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Prepared  in  the  United  States  Department  of  Agriculture  for  the  r«rp«^6e  of  preRenting  nil  shn<r!pf;  of  opSnion  as 
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THE  CARAWAY  BILL       Opposition  to  the  Caraway  bill,  which  would  prohibit  trading 

in  cotton  and  grain  futures,  was  heard  January  25  "by  the  Senate  agri- 
culture coirmittee.     Charles  TeB.  Clairhorne,  vice  president  of  the 
umitney  Central  Bank,  of  L^ew  Orleans,  said  enactment  of  the  measure  would  compel 
Wks  to  withdraw  credits  from  the  cotton  trade,  as  cotton  would  become  an  unsound 
security,  and  that  the  commodity  would  drop  from  4  to  5- cents  a  pound  within  less 
than  a  month.    W.  J,  Meale,  a  Waco,  Tex,,  spot  cotton  dealer,  declared  the  bill 
would  materially  contract  the  breadth  of  cotton  trading,  which  would  react  to  the 


harm  of  the  farmers.   (Press,  Jan,  26.) 


DAIRY  BUSINESS  A  Milwaukee  dispatch  to  the  press  of  January  26  says;  "The  dairy 
cow  business  is  heading  rapidly  for  a  big  slump  and  surplus  production 
unless  steps  are  taken  immediately  to  curtail  the  enormous  expansion 
in  this  industry,  according  to  C.  E.  Lee»  who  is  in  charge  of  butter  -oroduction  for 
the  Gridley  Dairy  Company,  the  largest  direct  milk-selling  concern  in"^  the  State. 
Mr,  Lee  says  butter  has  steadily  been  slipping  in  price,  and  is  now  down  10  cents 
from  the  peak  in  the  fall  of  1925.     Since  butter  is  the  basic  price  for  milk,  all 
other  dairy  products  will  tumble  in  the  same  way  if  the  tendency  keeps  up,  he  main- 
tains The  only  remedy  for  this  situation,  Mr.  Lee  says,  is  to  curtail  this  ten- 
dency to  enormous  eijcpansion  of  the  dairy  industry.    He  declares  that  .  the  dairy  in- 
^erests^will  have  to  go  into  a  heavy  advertising  campaign  to  get  the  public  to  use 
more  dairy  products,    As  between  the  advertised  dairy  substitutes  and  the  unad- 
vertised  dairy  line?,  the  goods  sold  by  publicity  will  win,  he  asserts.  f» 


CANADA  .WHEAT  An  Ottawa  dispatch  to  the  press  to-day  states  that  Canada's 

wheat  yield  for  1925  is  estimated'at  416,849,700  hushels,  produced  on 
21,957,530  acres,  in  a  final  crop  report  issued  January  25  by  the 

Dominion  Bureau  of  Statistics.    The  1924  figures  were  2G2,097,S00  bushels  from 

22,055,710  acres,  and  the  annual  average  for  the  three  years  1922-23-24  was  378,694 

183  bushels  from  22,121,516  acres. 


FRENCH  CROPS  France's  1925  crop  of  sugar  beets,  according  to  advices  re- 

ceived by  the  Bankers  Trust  Company  of  New  York  from  its  French 
information  service,  was  nearly  ten  million  quintals  less  than  that 
of  1924,  totaling  47,989,750  metric  quintals  as  against  57,782,210.    The  output  of 
refined  sugar  in  1925  is  therefore  now  estimated  at  650,000  tons  approxirrately  as 
against  752,000  .tons  in  1924.    The  1925  wheat  harvest  aggregated  89,500,000  metric 
quintals  as  against  76,839,890  in  1924.    Indian  corn  showed  an  excess  of  584,320 
iQStric  quintals  being  5,163,510  as  against  4,579,190  metric  quintals  in  the  pre- 
ceding year  while  the  potato  crop  was  6,956,640  metric  quintals  less  than  in  1924 
(146,545,940  metric  quintals  as  against  153,502 ,580  me  trie  quintals)..  Forage  of 
^11  kinds  has  been  abundant,  natural  meadows  alone  giving  a  crop  of  222,557,050 
"metric  quintals  in  1925  as  against  172,725,360  in  the  preceding  year. 
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Britain* s  New  .     Herbert       Casson  writes  from  London  to  The  Philadelphia  Ledger 
Land  Law    of  January  18  as  follows:  ''The  oeginning  of  operation  of  a  new  method  of 
transferring  land,  known  as  Lord  Birkerhead's  ♦Law  of  Property  Act,  *  has 
Caused  much  interest.  , It  is  the  longest  act  that  has  ever  come  before 
Parliament .This  monumental  act  is  the  final  result  of  half  a  century's 
work»    The  aim  of  the  act  in  to  mak:e  the  buying  and  selling  of  land  as 
easy,  as  quick  and  as  cheap  as  possible.     In  future  there  will  be  only 
two  ways  of  holding  lar^d  in  G-reat  ]lri >.aln""--by  ownership  or  by  lease  for 
a  term  of  years,    There  has  been  a  coirplete  change  in  the  system  of  con- 
veyancing or  transfc^r  cf  la.o.d,  end  th'^  British  system  has  been  brought 
\ip  to  date.     It  is  now  v.^rj  clmilar  to  the  American  system.    This  new 
act  miarks  the  end  of  the  foudal  lords  in  Great  Britain.     Feu.dalisro  gave 
its  last  Squeak  and  died  wlien  this  act  was  put  into  operation.    It  has 
abolished  that  ancient  abuse  which  is  known  as  ^.copyhold.  *    This  does  not 
exist  in  the  united  States,  but  it  has  been  very  common  in  Britain,'.'.. 
This  is  more  than  an  act.  •  It  is  a  revolu.tion.     It  is  a  Magna  Chart  a  for 
small  landowners  and  tenants.     It  has  been  demanded  by  throe  or  four 
generations  of  British  people.... In  the  future  land  will  be  treated  as  all 
other  property  is  treated.     It  will  be  transferred  as  a  share  of  stock  is 
ti^ancf erred.    The  most  important  practical  result  of  this  act,  very  likely, 
will  be  a  great  increase  in  the  number  of  small  fanners  and  the  breaking 
up  of  the  large  estates  of  Great  Britain." 

Corn  Advertising  An  editorial  in  The  Wall  Street  Journal  for  January  25  says;  "Does 
any  grain  marketing  association  attempt  to  broaden  the  mal-&:et  for  corn?. 
If  anyone  is  thus  endeavoring  to  afford  practical  help  to  the  farmers  it.,, 
represents,  the  public  has  not  learned  6f  the  fact.     Corn  has .so  many  in- 
dustrial possibilities  that  intelligent  effort,  such  as  that  which  is  be- 
hind the  success  of  the  Standard  Oil,  or  the  packing  companies,  would  seem 
likely  to  enlarge  the  market  for  this  great  crop,      The  president  of  the 
Bankers  Life  Company  of  Des  Moines  gave  a  radio  talk  on  corn  sugar  and  hi-s 
institution  is  distributing  literature  on  the  subject.    This  is  a  start 
in  the  right  direction,  but  it  requires  more  than  the  efforts  of  one  in« 
dividual  or  institution.    Advertising  is  one  of  the  greatest  forces  in 
modern  business*  and  the  intelligent,  persistent  advertiser  is  almost  ir^ 
resistible.     Cooperation  on  a  great  scale  is  necessary ....  It  is  a  great 
pity  that  the  industrial  use  of  corn  is  aot  a  great  deal  larger  than  at 
present.     Vyh<?Lt  clhor  raw  material  is  so  econom.ical?    Here  is  what  can  be 
made  from  a  bushel  weighing  56  pounds:     Sugar  25  pounds,  m,olasses  15, 
gluten  14  1/4,  corn  oil  1  l/2.    No  waste  appears.    Why  not  devote  one  or 
two  cents  a  bushel  of  the  crop  to  laboratory  and  advertisliig  work,  to 
developing  all  the  possibilities  of  the  grain  and  to  making  a  market  for 
the  product?  .  ^' 

Cotton  Acreage      A  Dallas  dispatch  to  the  press  of  January  24  states  that  leading 
Reduction  fai'mers  and  agricultural  e:xperts  of  Texas  and  several  other  cotton  States 
u.nanlmously  decided  there  January  23  that  the  cotton  acreage  must  be're- 
du.ced  at  once.,    The  meeting,  was  called  by  George  B.  Terr(3ll,  Te.-^as  State 
Agricultural  Commissioner,    0.  H.  Cross>  of  Waco,  told  the  meeting  that 
bankers  and  business  m.on  would  have  to  step  in  to  force  the  farmers  to  de- 
crease acrea^a. 

Cotton  lj:q:)0rt       A  ITew  Orleans  dispatch  to  the  press  of  Janua. ry  25  saysj  "While  there 
docs  not  appear  to  be  any  pressure  in  the  Son.th  to  sell  spot  cotton,  m,any 
traders  are  becoming  concerned  over  the  falling  off  in  exports  for  the  past 
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Britain^s  New  .     Herbert  N.  Casson  writes  from  London  to  The  Philadelphia  Ledger 
Land  Law    of  January  18  as  follows:   »'The  oeginning  of  operation  of  a  new  method  of 
transferring  land,  known  as  Lord  Birkerhead's  'Law  of  Property  Act,'  has 
Caused  m\ich  interest.   ,  It  is  the  longest  act  that  has  ever  come  "before 
Parliament  .This  monumental  act  is  the  final  result  of  half  a  century*  s 
workv    The  aim  of  the  act  i"  to  mak.s  the  "buying  and  selling  of  land  as 
easy,  as  quick  and  as  cheap  as  po^^ihle.     In  lut^ire  there  will  he  only 
two  ways  cf  holding  lar:d  i'n  Great  ]^rl Lain---"by  ownership  or  "by  lease  for 
a  term  of  years.    There  has  beer:  a  coi:piete  change  in  the  system  of  con- 
veyancing or  transTciT'  cf  .la.<?.d,  end  th'^  British  system  has  been  brought 
lip  to  date.     It  is  now  ;:wr7  f-imilar  to  the  American  system.    This  new 
act  marks  the  end  of  the  feudal  lords  in  Great  Britain.     Feudalism  gave 
its  last  Squeak  and  div^d  v;hen  this  act  wss  put  into  operation.     It  has 
abolished  that  ancient  abuse  which  is  kno-.TTi  as  '-copyhold.  '    This  does  not 
exist  in  the  United  States,  but  it  has  been  very  common  in  Britain,'.*.. 
This  is  more  than  an  act.  •  I'o  is  a  revolrxion .     It  is  a  'Jagna  Charta  for 
small  landowners  and  tenants.     It  has  been  demanded  by  throe  or  four 
generations  of  British  people.... In  the  future  land  will  be  treated  as  all 
other  properl;y  ic  treated.     It  will  be  transferred  as  a  share  of  stock  is 
transferred.    The  most  important  practical  result  of  this  act,  very  likely, 
will  be  a  greac  increase  in  the  numher  of  small  farmers  and  the  breaking 
up  of  the  large  estates  cf  Great  Britain." 

Corn  Advertising  An  editorial  in  The  Wall  Street  Journal  for  January  25  says;  "Does 
any  g^-ain  m^.rketing  association  attempt  to  broaden  the  mai:ket  for  corn?. 
If  anyone  is  thus  endeavoring  to  afford  practical  help  to  the  farmers  it., 
represents,  the  public  has  not  learned  6f  the  fact.    Corn  has  .so  many  in- 
dustrial possibilities  that  intelligent  effort,  such  as  thiat  which  is  be- 
hind the  success  of  the  Standard  Oil,  or  the  packing  companies,  would  seem 
likely  to  enlarge  the  market  for  this  great  crop.      The  president  of  the 
Bankers  Life  Company  of  Des  Moines  gave  a  radio  talk  on  corn  sugar  and  hi-s 
institution  is  distributing  literature  on  the  subject.    This  is  a  start 
in  the  right  direction,  but  it  requires  more  than  the  efforts  of  one  in- 
dividual or  institution.    Advertising  is  one  of  the  greatest  forces  in 
modern  business,  and  the  intelligent,  persistent  advertiser  is  almost  ir- 
resistible.    Cooperation  on  a  great  scale  is  necessary ....  It  is  a  great 
pity  that  the  industrial  use  of  corn  is  sot  a  grea.t  deal  larger  than  at 
present,     What  cthr^r  raw  material  is  so  econom.ical?    Here  is  what  can  be 
made  from  a  bushel  weighing  56  pounds:     Sugar  25  pounds,  m.olasses  15, 
gluten  14  1/4,  corn  oil  1  l/2.    No  waste  appears.    Why  not  devote  one  or 
two  cents  a  bushel  of  the  crop  to  laboratory  and  advertising  work,  to 
developing  all  the  possi"bilit ies  of  the  grain  and  to  making  a  market  for 
the  product?  c . . . ." 

Cotton  Acreage      A  Dallas  dispatch  to  the  press  of  J"anuary  24  states  that  leading 
Reduction  farmers  and  agricultural  experts  of  Texas  and  several  other  cotton  States 
unanimously  decided  there  Jamiary  23  that  the  cotton  acreage  must  be  re- 
duced at  once.    The  meeting  Vvgs  called  by  George  B.  Terrell,  Te.Tas  State 
Agricultural  Commissioner.    0.  H.  Cross>  of  Waco,  told  the  meeting  that 
hankers  and  bu.^iness  m.en  would  have  to  step  in  to  force  the  farmers  to  de- 
crease acre.?.ga. 

Cotton  L^tport       A  Hew  Orleans  dispatch  to  the  press  of  Janus^ry  25  says:  »Wn\le  there 
does  not  appear  to  be  any  pressure  in  the  South  to  sell  spot^cot ton,  m,any 
traders  are  becoming  concerned  over  the  falling  off  in  exports  for  the  pas: 


month.    At  one  time  earlier  in  the  season,  the  exports  from  this  crop  ex- 
ceeded those  of  last  season  by  450,000  bales  in  round  figures,  whereas  at 
the  present  time  the  excess  has  shrank  to  a  little  over  30,000  bales,  and 
even  this  small  excess  promises  to  "re  completely  wiped  out  during  the 
coming  week,  if  indeed,  last  yearns  figures  do  not  forge  ahead  of  those 
of  the  present  season.  One  of  the  reasons  assigned  for  the  falling  off  in 
exports  is  the  fact  tte.t  European  markets  are  below  the  uarity  of  the 
American  markets," 

Federal  ^Aid  Declaring  that  an  era  of  air  transportation  in  this  country  paral- 

for  Civil  leling  the  gro?:th  of  the  automotive  industry  and  the  radio  art  awaits 
Aviation    primarily  Federal  support  in  the  matter  of  airway  facilities  and  the  elim- 
Urged         ination  of  needless  restrictions,  the  joint  committee  of  the  Department 
of  Commerce  and  the  American  Engineering  Council  made  public  January  23 
its  report  on  civil  aviation.    Rapid  development  can  be  brought  about 
■•  without  direct  Government  subsidies,  the  comnnttee  held,  adding  that  air- 

craft operators  and  others  interested  in  the  status  of  commercial  aviation 
in  this  country  were  practically  unanimous  that  subsidies  were  unnecessary* 
One  of  the  outstanding  recom.mendations  by  the  committee  is  that  Congress 
set  up  a  bureau  of  civil  aeronautics  in  the  Department  of  Commerce  and 
that  the  executive  heads  of  the  War,  Navy  and  other  departments  arrange 
for  interdepartmental  co-^ord ination  of  non-military  Government  air  activi- 
ties, (Press,  Jan.  24,) 

Forest  Con-  French  Strother  is  the  author  of  an  article  on  forest  conservation 

servation  in  World's  Work  for  February.    He  concludes  as  follows:     Conservat ion  is 
now  not  the  simple  matter  of  setting  aside  National  Forests  for  the  use 
of  future  generations.    Conservation  now  means  the  protection  of  growing 
timber  from  fire,  pests,  and  disease.    Conservation  now  means  the 
laborious  elimination  of  waste  in  every  process  of  turning  standing  timber 
into  articles  of  human  use,  and  the  saving  of  those  articles  from  decay  in 
use.     Conservation  now  means  expensive  scientific  research  into  every 
phase  of  these  processes,  and  organized  and  expensive  action  to  utilize 
the  results  of  this  research  work.    Conservation  now  neans--perhaps  most 
important  of  all — the  solution  of  comolex  political,  legal,  constitutional, 
and  fiscal  problem-S,  especially  those  involving  taxation.'- 

Heat  by  Badio       An  Associated  press  dispatch  from  Pittsburgh  Janxiary  24  says:  "The 
Predicted  broadcasting  of  heat  by  radio  is  only  a  matter  of  years,  in  the  opinion  of 
Professor  S.  E.  Dibble  of  Carnegie  Institute  of  Technology,  who,  it  be- 
came known  January  23,  is  making  a  study  of  the  problem.    Professor  Dibble, 
president  of  the  American  Society  of  Heating  and  Ventilating  Engineers  and 
holder  of  the  Ahrens  professorship  in  plumbing,  heating  and  ventilating, 
believes  that  ' it  is  no  more  improbable  to  broadcast  heat  waves  than  it 
was  to  broadcast  so\md  waves.'    The  problem  of  sending  heat  to  consumers 
via  the  air  is  now  the  problem  of  research  men  and  laboratory  workers, 
who  must  'discover  instruments  to  control  heat  waves,  especially  a  de- 
tector which  will  pick  them  up  and  hold  and  amplify  them,  '  says  Professor 
Dibble  " 

Houston  on  David  F.  Houston,  former  Secretary  of  Agriculture,  in  his  article 

Official    in  February  World's  Work  says:"  1  felt  greatly  honored  to  be  asked  to 

Salaries    join  the  president's  Cabinet  and  to  serve  as  Secretar;^^  of  Agriculture,  but 
for  financial  reasons  it  was  a  serious  business  for  me  to  go  to  Washington 
in  such  a  capacity .The  financial  problem  is  one  which  every  man  of 
limited'  means  has  to  face  who  is  called  upon  to  serve  the  people  in  an 
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important  position  either  at  home  or  abroad.    We  have  made  it  pcssihle 
only  for  men  of  comfortahle  income,  vrithout  undue  saciifice,  to  serve  the 
Government  in  the  more  exacting  positions  and  to  do  their  appropriate  a.od 
decent  part  in  the  social  life  of  the  places  v^here  they  are  st-r.tio:ied°  a  .-^.d 
yet,  we  call  ourselves  a  democracy.    The  trouble  seems  to  he  that  we  fool 
ourselves  in  this  as  in  some  other  matters  and  that  our  standards  are  set 
by  those  who  do  net  concern  themselves  abo-at  the  requirement  of  a  posj- 
tion,  or  who  seem  to  think  that  to  live  ud  to  the  standards  of  sirrple 
decency  is  to  be  undcmccratic.     If  demociacy  is  the  best  form  of  Goverr-menc 
it  certainly  has  a  right  to  clothe  itself  ?n  seemly  fashion.    Our  present 
practice  is  as  unfair  and  scandalous  as  it  is  menacing.  .  • 

Italian  Qrain       A  dispatch  from  HoiTe  to  the  press  of  January  24  states  that  in  order 
Farming      to  encourage  a  larger  production  of  grain  in  Italy,  Premier  Mc.ssclir.i  is 
effecting  plans  to  change  the  topography  of  the  agricultural  districts— 
PTAglia,  IJarche,  Calabria,  Campania,  Sicily  and  Sardir.ia>    Villages  will  be 
constructed  in  the  isolated  parts  of  these  regious  ^fnere  the  land  has 
never  been  cultivated,  and  new  machinery  will  be  introduced.     In  the  Soubh 
irrigation  will  be  introduced.    New  roads  and  railways  will  be  built, 
tree3  will  be  planted  in  the  mountainous  districts  to  overcome  landc-lides 
and  a  drainage  rystem  adopted  for  the  marshes.    The  districts  of  PugHS- 
and  Sicily  are  the  granaries  of  Italy,  end  it  is  here  that  Mussolini  in- 
tends to  stimulate  the  production  by  building  residences  near  the  fields. 

Mnnicipal  An  editorial  in  Forest  and  Stream  for  February  says;  "The  work  in, 

Porests      forestation  that  is  now  being  done  in  a  national  way  and  by  various  States 
is  well  known «     It  has  been  conducted  on 'a  large  sc^le  and  proven  succes- 
ful*    Tliere  is  also  a  town  and  municipal  movement  in  the  direction  of 
which  the  public  is  not  so  well  aware',  although  in  some  States  it  has^ 
reached  amazing  proportions.-    It  is  dest-ined  to  spread,  for  v-dierever  in- 
troduced it  hao  proven  an  economic  success.    Fitchburg,  Mass,,  appartHi  ::i.y 
the  first  comriTiuiity  to  establish  such  a  forest  under  a  Stajte  law,  star':>3d 
in  1914  with  1C9  acres.    To-day  there  are.  at  least  250  town  forests  wivh 
an  area  of  more  thoU  500,000  acres.    Though  most  of  them  are  in  Massachu- 
setts, lieu  York,  Pennsylvania,  Connecticut,  Hew  Hampshire,  and  Vermont, 
twenty-six  States  are  represented.     Troy  and  Hochester,  II. Y.,  Hew  Yo:k 
City,  Chirsgo,  Seattle,  Newark,  N.J.,  and  Asheville ,  N=C.,  own  forest 
areas  exceeding  in  each  case  10,000  acres ... .There  is  no  reason  why 
municipal  forests  in  the  United  States  should  not  annually  or  periodically 
be,  a  !.iource  of  income  to  their  owners,  as  are  such  forests  iri  Europe, 
aside  from  u?;rally  affording  wholesome  forms  of  outdoor  recreation-  In 
many  places  forest  land  bearing,  young  growth  can  be  bought  almo^-jt  within 
a  stone's  throw  of  American  municipalities  at  prices  much  lo"'Ter  than 
European  cities  have  paid  fot*  bare  land.    With  the  increasing  value  of 
..  forest  products  greater  knowledge  concerning  our  forest  trees,  more  ade- 
quate forest  fire  protection,  and  cheap  forest  land,  municipal  forests 
.  shoTild  be  of  growing  importance  as  local  sources  of  timbe^,  areas  for 
tf)^?' dem.cnstraticn  of  correct  forestry  practices,  and  producers .  .of  ^re^.  nua 
•     to  their  fortunate  owners.    They  may  also  serve  as  security  b'-rhind  t'Dd 
issues  or  loan^^,  as  is  the  case  abroad.     In  1924  the  city  cf  Hbers-D'ac/i,  ^ 
Germany,  pledged  ar,  secirrity  its  ?,400-acre  city  forest  in  arranging  with 
an  English  banking  house  for  a  substantial  loan." 
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Tropical  Investigation  of  the  effects  of  the  British  rubber  monopoly  on 

America  and  American  economic  life  was  ended  Janmry  22  "by  the  House  commerce  corn- 
Rubber       mittee,  the  last  witness  being  Secretary  of  War  Davis,  ?7ho,  in  closed 
session,  told  of  the  problem  as  vie-^ed  from  the  standpoint  of  national 
defense.    H.  IT.  Whitford,  of  the  Rubber  Association  of  America,  asserted 
little  could  be  expected  in  the  way  of  Philippine  legislation  liberaliz- 
ing the  island's  land  and  labor  laws,  and  argued  that  more  favorable  con- 
ditions existed  in  tropical  American  countries.    There  are  1,000,000  acres 
availaMe  for  rubber  growing  in  Colombia  and  50,000  acres  in  the  Canal 
Zone,  he  said.     In,  Colombia,  as  in  other  tropical  American  countries,  land 
holdings  are  larger,  capital  is  apparently  welcome  and  indications  point 
to  a  willingness  to  import  Chinese  labor,  he  continued,  (Press,  Jan,  23.) 

Section  3 
IvIARKET  QUOTATIONS 

Farm  Products       Jan,  25:     Chicago  hog  prices  closed  at  $13.75  for  the  top;  bulk  of 
sales  $12  to  $13;  beef  steers  choice  $10.85  to  $12;  good  $9.60  to  $11.15, 
heifers,  medium  to  choice  $6,90  to  $10. ?5;  cows,  good  and  choice  $6»25 
to  $7.85;  csnner  and  cutter  $4  to  $5»    Veal  calves,  medium  to  choice 
$10.50  to'  $13.75;  heavy  calves  $6.75  to  $3;  feeder  steers  comjnon  to 
choice  $6.25  to  $9;  fat  lambs  $13.50  to  $15.75;  yearlings  $10.50  to 
$13.50;  fat  ewes  $5.75  to  $9,50;  feeding  lambs  $14  to  $15.50. 

New  York  sacked  Hound  White  potatoes  ranged  $4.15  to  $4,65  per  100 
pounds  in  eastern  cities  and  $4.25  to  $4.30  f .o.b.  Rochester,  Florida 
pointed  type  cabbage  firm  at  $3  to  $3.50  per  1  l/2  bushel  hamper.  Sweet 

^  potatoes,  Delaware  and  Maryland  yellow  varieties  $2  to  $2.50  per  bushel 

hamper  in  eastern  cities.    New  York  Baldwin  apples  ranged  sliglitly  lower 
at  $3.50  to  $4.50  per  barrel  in  leading  markets. 

Closing  prices  on  92  score  butter:    New  York  46^;  Chicago  44^; 
Boston  46^, 

G-rain  prices  quoted  January  25s    No. 2  red  winter  St.  Louis  $1.95; 
Kansas  City  $1.85  1/2.    No. 2  hard  winter  St;  Louis  $1.84;  Kansas  City 
$1.75  to  $1.80.    No. 3  mixed  corn  Kansas  City  72  l/4^    No. 3  yellow  com 
St.  Louis  75  3/4^;  Kansas  City  75  1/2^    No. 3  white  com  Kansas  City 
73  1/4^    No.  3  white  oats  St, Louis  43  l/4^;  Kansas  City  43  l/2^ 

Middling  spot  cotton  in  10  designated  spot  markets  uncha.nged,  clos- 
ing at  20.199(  per  lb.    New  York  March  future  contracts  advanced  1  point, 
closing  at  20«2355.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price       Jan,  25,  Jan,  23,  Jan.  24,  1925 

Railroads                     20  Industrials              155,28  155/i6  122.98 

20  R.R. stocks                109.83  109.00  98,86 
(Wall  St..  Jour.,  Jan.  26,) 
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HOUSE  PASSES  The  Associated  press  to-day  reports j     f^The    Ho-ase  passed 

COOPSRATIv'E       and  sent  to  the  Senate  yesterday  the  first  piece  of  agricultural 
MARKETING-  BILL  legislation  acted  on  at  the  present  session  of  Congress  —  the 

Eaugen  bill  to  establish  a  cooperative  marketing  division  in  the 
Department  of  Agriculture.    The  measure  was  passed  by  a  vote  of 
357  to  3.    The  bill  carries  an  appropriation  of  $235,000  for  the  first  yearns  work 
of  the  new  division,  to  be  charged  with  aiding  cooperative  organizations  in 
marketing  crops  and  with  disseminating  information  among  the  farmers.  Sponsored 
by  the  administration,  the  plan  was  put  forth  not  as  direct  farm  relief,  but  as  a 
program  i^equiring  time  to  develop,  calculated  to  benefit  many  phases  of  agricul- 
ture,"   The  House  rejected  an  amendment  by  Representative  Moore,  of  Virginia,  to 
permit  cooperative  organizations  to  declare  dividends  in  excess  of  8  per  cent. 

In  an  editorial  reviewing  the  cooperati^-e  marketing  bill,  The  Washington 
Post  to-day  says:     "....The  administration  bill  does  not  provide  for  Government 
control  or  supervision,  nor  for  the  subsidizing  of  the  cooperatives.    It  is  des- 
igned to  promote  cooperative  marketing  movements  by  means  of  research  and  dis- 
semination of  information.    It  is  the  general  belief  tha.t  this  measure  will  be 
appro\7ed  by  Congress  and  the  president .    Will  this  satisfy  the  group  that  met 
recently  in  Des  Moines  and  demanded  a  Federal  export  corporation  to  handle  for  the 
com  growers  all  their  surplus  corn  for  export?    vmi  it  satisfy  those  radicals 
who  demand  that  the  United  States  G-overnment  shall  furnish  the  funds  to  pp,y  for 
grain  products  exported  to  foreign  purchasers?    Ere  long  there  will  be  a  show- 
down between  the  conservatives  and  radicals  in  the  so-called  ^corn  belt.'" 


SYPl^EY  ANCERSOU  OH       Sydney  Anderson,  president  of  the  Millers  National  Pe^era- 
CAMWAY  BILL     tion,  yesterday  told  the  Senate  committee  on  agriculture  that  enactr 
ment  of  the  Caraway  bill,  prohibiting  dealings  in  cotton  and  grain 
futures,  would  cause  the  milling  business  to  become  speculative 
and  increase  prices  to  consumers.  (Press,  Jan.  27.) 


MEREDITH  AND  The  New  York  Times  to-day  reports:     "The  Dickinson  bill, 

OTHERS  ON  SUR"  framed  to  take  care  of  the  agricultural  surplus  for  export  and 
PLUS  CROP  BILL  stabilize  prices,  does  not  go  to  the  root  oj:  the  farmer »s  troubles 
and  is  not  snf f icient  to  solve  the  present  farm  problem,  said 
Edwin  T.  Meredith,  former  Secretary  of  Agriculture,  at  the  dinner 
of  the  Economic  Club  at  New  York  last  night,  at  which  ^The  larmer  and  National 
Welfare*  was  the  topic  discussed.    Congressman  Dickinson  of  lov^a  and  former 
Governor  Frank  0.  Lcwden  of  Illinois  upheld  the  bill  and  said  that  it  promissd^ 
much  help  for  the  farmer.     ^The  real  problem  is  not  to  handle  the  surplus,*  said 
Mr.  Meredith,   »but  to  work  out  an  agricultural  policy  which  will  elimir^te  the 
surplus  and  give  us  a  balanced  production       a  production  meeting  all  the  demands 
of  the  domestic  market  plus  all  the  foreign  demand  for  our  agricultural  pro- 
duction, at  a  price  which  will  give  our  farmers,  as  we  have  demanded  for  our  ^ 
labor,  an  American  standard  of  living.    Our  great  need  is  a  continuing  agricui^. 
tural  policy  which  wUl  eliminate  a  surplus,  granted  the  surplus  must  be  sold  at 
a  price  less  than  offers  reasonable  compensation*  . 
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Sect ion  2 

An  editcrial  in  Jai-na:  and  Paiich  for  January  23  says:  "The 
cotton  gam"blerf-j  --.iways  sr^ue  th-.t  t'.ie  future  rrarkets  are  essential 
because  they  enable  spinners  to  hedge  on  their  contracts,  and  that  with- 
out this  opportunity  manufacturers  would  be  up  in  the  air  two- thirds  of 
their  time  and  not  know  what  price  to  make  on  their  goods  fo^"  future 
delivery.    Iv^ow  the  truth  about  the  matter  is  that  gamblers  brin^g  about 
wide  fluctuations  in  the  market  price  of  cotton  and  thus  force  spinners 
to  sit  in  the  game,     ifithout  gambling,  the  price  of  cotton  would  become 
stabilized  and  changes  in  price  would  be  very  slight  after  the  size  of 
the  crop  had  been  determined.    With  a  stabilized  market  spinners  could 
either  purchase  their  supply  of  raw  material  in  advance  or  as  they 
needed  it  and  would  have  no  occasion  to  h^.ve  representatives  at  the 
ringside  to  buy  and  sell  futures  to  protect  them  against  artificial 
prices.    Very  few  engaged  in  the  manufacture  of  cotton  goods  believe  in 
the  methods  employed  by  cotton  gamblers." 

Electricity  A  Pittsburgh  dispatch  to  the  press  of  January  26  says:  "Though 

for  S'arms    only  about  3  per  cent  of  the  farms  of  the  United  States  are  at  present 
receiving  electric  power,  agriculture  will  not  long  remain  the  only 
outsider  in  a  power-driven  world.    General  Tripp,  chairman  of  the 
Westinghouse  Electric  and  Manufacturing  Company,  told  the  Engineers 
.Society  of  Western  Pennsylvania  in  an  address  delivered  at  Pittsburgh 
janu-ary  25?     *  If  the  maj:ority  of  our  farmers  should  adopt  the  general 
use  of  electric  power  on  the  farms,  it  would  not  be  an  extravagance 
v?hich  they  could  not  afford.     It  would  tend  to  so  improve  and  develop 
the  man  himself  tha/b  out  of  the  additional  cost  there  would  arise  a 

profit  from  his  greater  alertness  and  efficiency  The  important 

thing,  ho^7ever,  is  to  place  30,000,000  people  alongside  the  rest  of 
the  United  States  in  use  and  effective  use  of  modern  industrial  tools, 
ai]d  most  important  of  all,  to  stimulate  them  to  take  a  more  active 
interest  in  the  movement  of  industrial  decentralization  which  I  venture 

to  hope  has  set  in  in  this  country  The  cost  of  service  to  the 

farmer  is  high  if  he  must  pay  the  full  cost  of  installation,  but  is 
there  any  reason  why  he  should  not  obtain  his  electric  service  for  a 
period  at  Icwer  prices  that  he  would  mathematically  be  entitled  to 
and  have  the  deficit  for  a  time  absorbed  in  the  rates  of  the  more 
thickly  settled  communities?     I  have  no  hesitation  in  saying  that  it 
would  be  a  good  investment  for  cities  to  combine  to  pay  their  present 
electric  rates  a  little  longer  than  they  otherwise  would  in  order  to 
encourage  the  construction  of  power  lines  in  the  surrouiiding  districts 
\  n 

• »  .  t 

An  editorial  in  New  York  Commercial  for  January  6  says:  "l^'hile 
there  is  a  large  group  insisting  that  a  Tederal  plan  of  advancing  money 
for  road  buildirg  is  wrong  in  theory,  there  is  another  large  group  of 
equally  res-ocnsible  and  soun.d  business  men  who  take  quite  the  opposite 
view  and  present  sound  arg-oment  to  sustain  their  point.    Thoi^e  vjho 
insist  it  is  a  function  of  the  Governmsnt  to  aid  in  read  building  point 
to  the  fact  that  these  roads  are  necessary  in  the  matter  of  Federal 
business,  and  especially  are  they  becoming  a  great  feature  in  naticr^al 
deyem^e/an  arguiBnt  that  c^nnct  be  successfully  ccmbat^^d.  .     The  one 
g-er't  "sr^^r^-^rrv-nt  cf-.on  advanced  against  ITederal  aid  in  road  building  is  :h^. 
that  the^mcney  is  collected  from  the  citizens  of  one  State  and  used  to 
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the  advantage  of  the  citizens  of  another.    The  proponents  of  the  road 
building  plan  on  that  question  have  this  to  say:-     *It  is  well  that  we 
take  a  glance  at  the  other  side  of  the  picture.    Parties  who  have 
been  protesting  that  their  State  is  being  assessed  by  the  Federal 
Government  to  give  fiends  to  some  far  distant  State  seem  to  forget  that 
it  is  the  natural  resources  of  that  far  distant  State  which  enable  her 
citizens  ,to  sit  in  their  smug  complacency.    Mines  of  Nevada,  Utah, 
Montana  and  Colorado  are  emptied  of  their  wealth,  never  to  be  reim- 
bursed, and  the  profits  go  to  residents  of  other  States.  Boston  is  the 
center  of  our  wool  market  and  yet  Boston  Comm.on  cannot  take  the  place 

of  New  Mexico,  Arizona  and  Utah  as  a  sheep  pas'onre  That  is  a 

false  theory  which  makes  the  claim  th^t  States  contribute  to  the  Fed- 
eral Treasury.    Federal  funds  should  go,  for  Federal  needs,  collected 
from  all  who  have  and  expended  so  that  all  may  have  again.'  Tliat, 
again,  seems  incombatable ,  at  least  it  is  sound  argument  and  must 
stand  until  those  against  Federal  aid  to  road  building  come  forward 
with  a  better  argument.    This  question  is  a  debatable  one,  but  Miile 
being  debated  the  Government  has  gone  on  and  made  large  appropriations 
to  different  States  for  road  building,  and  the  country  as  a  whole 
seems  to  be  profiting  thereby." 

Forest  Con-            An  editorial  in  The  Courier- Journal  for  January  25  saysj 
servation            The  United  States  is  living  on  just  such  a  prodigal  scale  as  far 
as  its  timber  supply  is  concerned.    Col.  George  p.  Ahem,  one  of  the 
pioneers  of  forestry  in  this  country,  calls  attention  to  this  situa- 
tion in  striking  fashion  in  an  article  in  the  Christian  Science 
Monitor,  in  which  he  declared  the  country  is  on  the  verge  of  » forest 
bcinki"uptcy,»    Of  its  original  forest  area  of  822,000,000  acres,  only 
138,000,000  acres  of  virgin  forest  are  left  and  this  i€  disappearing 
at  a  rate  of  5,000,000  acres  a  year.    Even  with  replanting,  it  is 
easy  to  be  seen  that  the  Nation^s  supply  will  be  exhausted  in  twenty- 
five  or  thirty  years.     In  forty  years  even  the  undersized  timber  will 
have  been  cleaned  out  at  this  rate.    Aside  from  the  annual  demands  of 
400,000  new  dwellings  a  year,  and  the  efforts  to  make  \ip  the  shortage 
never  overcome  since  the  war,  uses  for  wood  are  increasing  by^leaps  and 
bounds.    The  artificial  silk  industry  alone  is  using  great  quantities.. 
Ropes,  carpets  and  other  fabrics  are  being  made  from  trees.  Wi"thout 
strenuous  efforts  to  conserve  the  waning  supply,  to  replace  what  is 
l!]/3ing  used  and  to  encourage  substitutes,  America  soon  will  become  anon. 
another  treeless  country,  a  land  of  barrenness  like  China.    In  common 
with  most  conservationists,  Colonel  Ahern  recommends  a  series  of  steps 
for  helping  solve  the  forestry  problem  which  he  s-ummarizes  as  follows: 
1,  liGPulate  the  use  of  the  forests  of  the  comitrj^  so  as  to  treat  them 
as  a  whole  and  as  a  crop.  2.  Eliminate  as  far  as  practicable  the  fire 
menace,  also  decay  and  other  forest  ravages.      3.  Encourage  private 
Tjlanting*  4.  Cease  governmental  urging  of  wood  exports,  5»  Encourage 
the 'development  of  forests  of  tropical  America,  and  develop  other 
foreign  sources  of  wood  supply  " 

Grading  and  An  editorial  in  Pennsylvania  Farmer  for  January  23  says:  J^The 

Packing  biggest  question  which  eastern  farm.ers  have  to  soive  is  that  of  hew 
Eules  to  piro  into  force  uniform  packing  and  grading  rules.    \.e  are  losing 

our  markets  to  competitors  from  other  sections  because  of  our  lack 
of  standardization  in  the  preparation  of  our  products  for  market,  and 


* 


r.-  •   -.••*.  ^.'^  V 


■    ■  .-  f  ■- 


'■1 


Vol.  XX,  No.  22 


^  4  - 


January  S7,  1926 • 


this  will  continue  as  long  as  we  put  on  the  market  poor  and  indifferent 
stuff-    Cooper-at ive  organ l:7,at ions  are  needed  for  th-i$  pui*pos3  if  for 
nothing  els3«    Commodity  organizations  should  "be  organized  in  every 
neighhorhood  and  they  should  invite  the  aid  of  State  and  Federal  mark- 
eting authorities  to  the  end  that  all  might  know  wha.t  standard  packs 
and  grades  are  and  then  enforce  the  rules  with  all  memhers.    Let  there 
"be  a  persistent  effort  put  forth  hy  all  farm  leaders  to  accomplish  the 
adoption  and  practice  of  proper  grading.     If  this  were  done  the  proh- 
lein    of  surpluses  and  glutted  markets  would  "be  solvedJ' 


printing  George  H>  Carter,  Public  printer,  discloses  in  his  annual 

Costs  report  that  the  expense  of  revising  proofs  of  typed  articles  and 

speeches  cost  the  Treasury  $220,327  in  the  last  fiscal  year,  according 
to  a  review  of  the  report  "by  the  Associated  Press  January  26* 

Ruhher  Howard  Mingos  is  the  author  of  a  comprehensive  article  on  the 

rtibher  situation  here  and  abroad  in  The  World^s  Work  for  Fehr^mry^  He 
Rays  in  part:     '^Hecent  investigations  by  the  Department  of  Commerce 
and  the  Rubber  Association  of  America  have  convinced  statisticians  that 
the  world  is  approaching  a  shortage  in  rubber  and  the  possibility  of 
prices  becoming  so  high  that  people  will  no  longer  be  able  to  buy 
many  things  now  considered  commonplace.    Most  of  those  who  have  studied 
the  question  credit  the  present  situation  to  the  British  restriction 
law,  known  as  the  Stevenson  Act,  which  since  November  1,  1922,  Irias 
controlled  the  output  of  plantations  ujider  that  flag.  Originally 
designed,  or  so  it  was  a'rgued,  to  save  the  planters  from  recurrent 
slumps  in  market  prices ^  that  law  has  accomplished  more  than  its  pur- 
pose.   The  market  has  been  so  highly  inflated  that  it  may  burst  and  in 
tfhat  case  the  evil  day  of  reckoning  will  have  arrived  for  our  in- 
dustries.  ....They  say  the  United  States  will  continue  to  use  about 
?2  per  cent  of  the  rubber  consumed,  our  needs  remaining  at  the  same 
proportionate  level  because  the  rest  of  the  world  is  becoming  motorized. 
Last  year  Europeans  took  nearly  50,000  tons  above  the  amount  which  it 
was  thought  they  would  use  in  tires  and  accessories,  and  the  English 
tire  makers  are  now  complaining  that  high  prices  should  do  away  with 
the  restriction  law.    As  a  matter  of  fact  it  becomes  a  negative  quantity 
at  present  prices,  and  90  per  cent  releases  have  been  granted,  beginning 
Pcbi-uary  1st,    But  from  now  on,  unless  conditions  abroad  undergo  a 
radical  change,  they  will  continue  to  use  more  rubber  and  the  American 
problem  must  beccme'more  acute,  for  in  the  past  the  economic  situation  ^ 
in  Europe  has  given  us  access  to  their  resources  which  they  could  not  ^'it 

afford  to  employ  Thus  far  the  only  ambitious  project  launched 

outside  of  the  British  and  Dutch  spheres  bears  the  name  of  Harvey^ 
Firestone.    He  has  a  concession  in  Liberia  and  promises  that  eventually 
a  million  acres  will  be  added  to  the  ^jnerican  supply,    vmile  solving 
none  of  the  present  problems,  an  average  of  10,000  acres  planted  yearly 
in  Liberia  would  commence  to  contribute  to  the  added  quantities  which 
we  shall  require  in  the  future." 

Supe?»^Pcwer  Announcement  that  the  British  Government  is  to  survey  England 

Plan  for      to  determine  possibilities  for  a  super-power  electrical  system  is  m 
Britain       line  with  similar  action  ta^^n  in  recent  years  by  other  European 

countries.    Utility  men  here  point  out  that  Ireland,  France,  Austria, 
Sweden,  Poland  and  Russia  have  already  taken  action  to  p.ace  their 
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electrical  resources  on  a  level  coriiparable  to  those  of  the  "United 
States v>     S^.nce      gland  has  practically  no  water  porer,  it  must  generate 
most  of  its  electricity  by  steam.  All  things  being  equal,  water- 
generated  electricity  is  chea,per.    On  the  other  hand,  England ^s  coal 
deposits  are  so  extensive  and  so  well  distributed  that  the  country  is 
undex"  no  handicap  in  this  respect  ,    All  super-power  plans  for  England  hi. 
have  therefore  embodied  the  idea  of  establishing  power  plants  as  near 
as  practicable  to  collieries.  (Press,  Jan.  26,) 


"fena  Pr.o^ur,i5^>  Section  3 

MARKET  qUOTATlOKS 

Earm  Products         Jan.  26:  New  York  sacked  Round  White  potatoes  ranged  $4.15  to 

$4.65  per  100  pounds  in  eastern  marketst  shippers  were  asking  $4,25  to 
$4»40  for  this  stock  f»o.b.  Rochester,    Yellow  varieties  of  onions 
from  eastern  and  midwestern  sections  closed  at  a  range  of  $2,50  to 
$'3.15  in  consuming  centers.  New  York  Danish  t^rpe  cabbage  sold  mostly 
at  $50  to  $60  bulk  per  ton  in  distributing  centers.,    New  York  Baldwin 
apples  $3.50  to  $4.50  per  barrel  in  leading  markets.    Cold  storage  stock 
$3'»?5  to  $4  f  •o.b.  Rochester. 

New  York  quotations  as  of  January  26  on  good  grade  meatst  steer 
beef  $14.50  to  $16;  veal  $20  to  $21,  lamb  $S5  to  §fe6,, mutton  $16  to 
$18,  light  pork  loins  $23  to  $25,  heavy  loins  $19  to  $21. 

arain  prices  quoted  January  26,.  1926?  No, 2  red  winter  St.  Louis 
$1,94  to  $1.96;  No-  2  hard  winter  St.  Louis  $lo85  to  $1-66;  No.  3 
vnlxed  corn  Kansas  City  75^c  No.  3  yellow  corn  St.  Louis  V?^.  No.  3 
white  oats  St.  Louis  44  to  44  l/2^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  22  points,,  closing  at  19.97^  per  lb.;  New  York 
March  future  contracts  declined  16  points,  closing  at  20. 07^*.  (Pre- 
pared by  Bu.  of  Agr.  Econ.,).. 

Industrials  and         Average  closing  price       Jan.  26       Jan.  25       Jan,  26,  1925. 
Railroads  20  Industrials  154.G3         155.28  121.90 

20  R.R.  stocks  109o53         109.83  91.08 


(mil  St.  Jour.,  Jan.  27.). 


DAILY  DIGEST 


Prepared  in  the  United  States  I>spartm<?r.t  c(  Agricullure  for  t!:o  purpcse  of  prescuiin^  all  shKdf««  of  opinion  as 
reflected  in  the  prees  oa  matters  affecting  agriculture,  partictslarly  in  its  economic  aspects.  RcspoTisibility,  approval 
cr  disapproval,  for  views  and  opinions  quetcd  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  CAILiWA.!  BILL         Millers  of  the  Northv^est  yesterday  told  the  Senate  committee 
on  agriculture  that  all  trade  in  grain  ^'^ould  "be  destroyed  if  the 
Carawa^r  bill  to  prohioit  grain  and  cotton  futures  "became  law. 
(Press,  Jan.  28.) 


G0\n5HM\O]NT  DEPART-     A  survey  of  governmental  departments  "by  a  special  congressional 
IvENT  SUHT'EY      commictee  with  a  view  to  decentralizing  functions  of  the  Federal  Gov- 
PROPOSED  ernment  ''clearly  outside''  constitutional  powers  was  -oroposed  in  a 

resolution  introduced  yesterday  by  Hepresentative  T yd ings • (Press, 

Jan.  38.) 


RUBBER  BTVESTI-  Creation  of  a  special  committee  of  the  House  to  investigate 

GATION  profits  of  the  American  rubber  industry  is  provided  for  in  a  resolu- 

tion presented  Jan-uary  26  by  Representative  Black,  of  New  York. 
(Press,  Jan,  27.)    jinother  move  to  ascertain  the  profits  of  American 
rubber  manufacturers  was  made  yesterday  with  the  introduction  of  a  resolution  by 
Representative  Shallenberger  directing  the  Federal  Trade-  Commission  to  investigate 
this  subject,     (press,  Jan.  28.)  ' 

IMMIGPATION  Members  of  the  House  from  Western  and  Southwestern  States  held 

LEGISLATION     a  conference  yesterday  to  consider  legislation  to  liberalize,  the  im- 
migration law  to  admit  certain  classes  of  Mexican  labor . (Press , Jan. 28) 

IOWA  GRAIN  RATES  '       Rates  on  grain,  moving  from  a  member  of  Iowa  points  to 

Chicago,  are  unfair  in  comparison  with  rates  to  St.  Louis  and  Kansas 
City,  the  Interstate  Commerce  Commission  held  jresterday.  Railroads 
were  ordered  to  remove  the  discrimination  before  AiDrii  5.    The  grain  movement  from 
Iowa  to  Milwaiikee  will  also  be  affected  by  the  readjustment  order.    The  Chicago 
Bof rd  of  Trade  complained  of  a  4-cent  differential  in  the  rates  from  southern  Iowa 
to  Chicago,  as  compared  with  the  St.  Louis  rates.    The  board  also  attacked  the  rates 
to  Kansas  City  from  Iowa  points  South  of  a  Davenpo?t-Des  Moines  line  and  East  of 
a  Des  Moines-Allerton  line.     In  ordering  a  correction,  the  commission  held  that  the 
rates  were  not  unreasonable  to  shippers,  but  that  they  discriminated  against  Chicago 
The  readjustment  will  give  the  three  market  cities  practically  the  same  rates  when 
distances  are  the  same,  (press,  Jan.  28-.) 


INLAND  WATERWAYS         Expenditure  of  $20,000,000  in  each  of  the  next  five  fiscal 

years  to  expedite  improvement  of  inland  waterways  in  the  trunk  chan- 
nels of  the'' Mississippi  Valley  was  proposed  in  a  bill  Jan^ry  26  by 
Representative  Ellis.    These  sums  would  be  exclusive  of  expendit^jres  on  tributary 
channels  and  that  for  this  year  would  be  made  available  immediately.     (Press , Jan. 27. ) 
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Section  2 

Agricultural         "Although  agriculture  is  old,  organized  agricultural  research  is 
Research    exceedingly  new.    There  are  tv;o  reasons  for  this:  the  submerged  position 
of  the  farmer  during  a  long  period  and  the  variety  of  aspects  ujider  whidi 
agriculture  may  "be  viewed.     The  importance  of  farming  and  the  farmer  was 
until  recently  inadequately  recognized;  and  agricultural  research  is  higl^r 
ly  complex,  since  agricultu.re ,  according  to  one^s  point  of  view,  is  a 
science—or,,  better,  a  group  of  sciences- -a  business ,  an  industry?  an  o- 
cupation,  or  a  life.     The  agricultural  e^qnerimsnt  stations,  the  firsb  of 
which  in  America  was  founded  only  fifoy  years  ago,  have  devoted  their  at- 
tention chiefly  to  the  strictly  scientific  side,  which  means  problems  of 
production.    Only  very  lately  has  stress  been  laid  on  economic,  sociolog- 
ical, and  historical  natters.    Thus  agricultural  research  is  as  a  whole, 
just  coming  of  age-/'  (Introduction  to  reviews  by  Nelson  Antrim  Crawford 
of  four  volumes  representing  the  evolution  of  farming,  in  The  Nation, 
Vol.  .121;  No.  ol54.    The  books  reviewed  are?  ^History  of  Agriculture  In 
the  ITortl.ern  United  States  J.6?C-->8oC''' '/''Beamings  in  the  Economic  Histo'-T- 
of  American  Agriculture" ;  ^'A  History  of  Agriculture  in  Europe  and  America," 
and, "Sural  Pennsylvania. 5' 

Chamber  of  A  press  statement  issued  by  the  Chamber  of  CoiiLmerce  of  the  United 

Commerce    States  January  27  says-   "A  warning  that  the  J^ickinson  bill,  which  would 
President  provide  for  a  Government  agency  to  decide  upon  agricultural  surpluses  and 
Opposes      arra.nge  for  their  disposal,  is  in  effect  a  price- fixing  measure  and  would 
Dickinson  be  disastrous  to  those  whom  it  is  intended  to  benefic,  was  sounded 
Bill  January  26  by  John  W.  O'Leary,  president  of  the  Ghamb^sr  of  Commerce  of  the 

United  States.     In  a  formal  statement,  issued  on  the  eve  of  his  departure 
for  Detroit,  where  he  is  to  address  the  Detroit  Employers  Association  on 
the  subject,  Mr.  O'Leary  appealed  to  the  business  interests  of  the  Nation 
to  seek  the  welfare  of  the  fanner  but  reiterated  that  this  could  not  be 
accomplished  by  pri (5"e-f  ixing  by  a  Government  agency-    »'Prost)erity  in  the 
United  States, i'  said  Mr.  0*Lea..ry  in  his  statement,  ^-'depends  priiijarily  upon 
the  stability  of  private  enterprise  and  upon  the  assurance  that  ifc  shall 
be  free  from  encroachment  by  Government.    There  are_,  to-day,  certa^in  dang- 
er signals  which  we  raist  recognize.    The  danger  signal  whJch  deir^-nds  our 
imn..edia.te  attention  is  the  suggestion  that  we  improve  tho  e-:;onoQ3ic  posiO" 
t:lon  of  our  agricultural  population  by  un:3C.'oncm;^c  legislation. -A  new 
Congress  now  proposes  new  measures.     The  bill  which  is  attracting  m,ost 
attention  at  present  is  known  as  the  Dickinson  bil3. .    It  m?kes  no  claim 
to  being  a  price  fixing  n-<;^;a&ure .    But  new  terms  and  now  nan.^s  can  net 
change  f-andamental  facts .  c     .There  can  be  no  lasting  prosperity  without 
agricultural  pros-perity.     It  behooves  the  business  in-':erGSts  of  the 
Nation,  as  it  ' doe's  all  interests,  to  seek  the  welfare  of  the  farmer.  Our 
interests  are  common  -     "VVhen  agricultare  is  depressed  buslne-i^s  depression 
fellows.     When  industrial  activity  ceases  the  demand  for  agricultural 
products  lessen  and  distress  results,     it  is  because  of  this  interdepend- 
ence that  business  men  ovre  to  the  farmer  continuing  cocperation  in  the 
study  of  our  mu-tual  problems,    Eor  our  problems  are  matuil.  Becs.use 
business  has  been  mere  higl.--ly  organized  we  have  exToerim^ented  more.  In 
the  better  organization  of  agriculture  the  benefit  of  our  experience 
should  prevent  many  of  our  mistakes.    Business  has  -passed  through  the  era 
of  seeking  relief  through  Government  for  the  c^are  of  our  economic  ills. 
The  new  philosophy  of  business  provides  for  self  regulation  and  independ- 
enc  e .  .  ,  . 
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Immigration  and    A  London  dispatch  to  the  pres^  of  January  27  sayr>:  "Increased  per- 
Efficiency    sonal  efficiency  in  ATnerica  has  more  than  co-ontered  the  loss  of  the 
annual  flood  cf  European  iLnrnigrants  resulting  from  the  new  alien  ia^/?, 
Vernon  Willey,  president  of  the  Foderaticn  of  British  Industries;  told 
the  annual  meeting  of  the  American  Chamb>3r  of  Commerce  in  London,  January 
26*    Thus.,  he  said^  economic  theories  had  "been  confounded  an.d  American 
price  levels  had  not  riser.    Eg  admitted  tha.t  this  suvprised  him  for, 
iiaving  spent  ten  years  "before  the  war  in  the  United  States,  he  thought 
that  country  could  not  get  along  vn.tho-at  the  great  influx  of  foreigners 
that  then  mounted  into  the  hundreds  of  thouiiands  year3y,s« 

Land  Values  An  editorial  in  Pennsylvania  Janiior  for  January  23  says:   <'?cru.3  of 

the  commercial  and  f inane j.al  agencies  are  claiming  that  the  chief  c:fj<j^o 
of  the  farmer *s  trouhles  is  to  be  fourd  in  the  high  vaiu^ition  plac'/;-d  on  . 
farm  land..     'There  is  no  doubt  seme  truth  in  this  in  m^any  places »  cut  v^hat 
can  the  farmer  do  atout  it?    Aside  from  lowering  the  value  of  his  rroppr- 
ty  on  his  inventory  sheet  and  thus  reducing  his  ^oveihead'  it  would  do 
him  little  good  to  offer  his  farm  for  one- half  what  he  could  get  for  it.. 
Xt  is  the  asse.ssor-s  valuation  after  all  that  sets  the  amount  of  taz  the 
fanner  must  pay.    But,  after  all,  the  rise  in  the  general  le-^el  of  farm 
land  prices  is  not  nearly  so  greiio  as  the  rise  in  the  value  cf  land  de- 
voted to  other  pui'poses.    To^.n  arid  city  property j  husinoss  and  manufactur- 
ing cities  have,  in  prosperous  places,  risen  several  hundred  per  cent  in 
the  sam.e  tim-a.    fmy,  should  not  larDiing  he  profita'blie  enough  to  allow  for 
the  Sams  increase  in  land  values  and  yet  pay  out?'"'' 

Production  The  Tederal  Heserve  Board-;^  index  cf  production  In  oasic  industries 

advanced  6  per  cent  in  Decem-her  to  the  highest  level  in  ten  months.  The 
rise  in.  this  index  has  been  nearly  continuous  since  last  August,  when  the 
vTol-ume  of  production  was  at  the  low  point  for  19,35.     In  pecembcr  the  pro- 
dLictlon  of  iron  and  stee'.'  and  bitujnincus  coal  and  factory  consumption  of 
cott->n  increased  considerably,  and  the  production  of  lumber,  cement,  and 
copper  was  maintained  at  relatively  high  levels.    Ihe  volume  of  factory 
emroloyment  and  pay  rolls,  after  increasirg  during  the  late  Glimmer  and 
autiran  months,  continued  practically  unchanged  in  Kjvember  and  P3cem„beri 
with  increases  in  some  important  industries  offsetting  seasonal  declr.nes 
in  o the  r  s ,    Bui  I  d  ing  c on  e  rac  t  s  awa  r  d cd  du;:."  1  ng  De c e mb e r  wc  re  the  J  a  ?:'ge  s  t 
recorded  for  tnat  m.onth  -.Bnd  exceeded  in  TaJ.ue  those  aw.arded  in  November, 
although  a  seasonal  decrease  in  building  activity  u.suaily  occurs  at  that  • 
time  of  the  year*  (Press  statem.ent,  Jan,  23.) 

Surplus  Crop         former  Secretary  of  Agriculture  Meredith,  in  his  address  on  the 
Discussions^  Dickinson  bill  before  the  Economic  Club  at  New  York  Jaaiiary  2G ,  said 
in  pa::-t?  "That  portion  of  our  crop  which  is  absorbed  by  exports  t.o  any 
part  of  the  globe  at  a  price  giving  our  farmers  an  American  standard  of 
living  is  not  surplus  in  the  true  sense,    We  are  &2w:p'l-:/  supplying  cm- 
market.     Surplus  is  that  part  of  the  crup  for  which  there  is  no  ready  sale, 
?nd  must  be  sold  at  a  loss-     With  this  definition  of  surplus  in  mind,  let 
us  undertake  the  task  of  eliminat rr.g  the  sni^lus.  as  any  sound  business 
man  would  do.    Let  us  enact  no  legislation  to  hanale  this  surplus  charging 
the  loss  back  to  the  farxt'.crs  of  the  country,  who  are  the  real  ba'/kbone  of 
the  Nation  and  are  our  real  customers, A  i.aw  which  contemplates  the  con- 
tinued production  of  a  surplus  is  unbound,  said  Hr,  Meredith,  and  pro- 
posed that  the  law  of  sirpply  and  dem.and  should  be  interpreoed  to  the  farm- 
ers through  the  m.edi-um  cf  price,  telling  them  what  the  minim^jm  price 
should  be'^for  their  next  yearns  production,  and  then  g^jiaranteeing  them  that 
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price  for  their  products.    A  Nation  which  is  taxed  $3,000,000,000  a  year 
can  afford  to  add  1  per  cent  to  this  burden  to  create  a  sound  agricuitur-.  > 
al  situation,  he  said,  "  I  am  not  proposing  that  prices  should  be  luiea 
permanently./-'  Mr.  Meredith  contin'uod,  ('"but  rather  that  they  should  "be 
changed  each  year  according  to  the  supply  and  demand,  as  an  inteipreta- 
tioa  of  niarket  condit io:.iS ,  and  I  am  not  proposing  they  shorild  be  fixed 
at  any  particular  point,  but-  only  high  enorgh  to  induce  the  miciber  of 
farmers  necessary  to  produce  the  cpaantity  of  crop  desired,  and  low  enough 
so  that  the  crop  may  not  be  profitable  to  so  many  farms rs  that  they  v-^iii 
produce  a  surplus  over  and  above  the  cpLS^ntl'^y  demanded  by  consumers  f 

Governor  Lowden  said  tha^  the  agricultural  situation  is  very  grave ^ 
that  although  the  year  ]924-r^D  ^'/as  a  better  one  for  fi::e  farmer  than  any 
of  the  foax"  preceding  years,  his  return  en  his  capital,  after  a  low  ?/age 
allowance  was  dedu.cted,  was  cnly  3-6  per  cent  without  deduction  for  de- 
preciation of  faj'm  improvements  or  depletion  of  the  soil«    If  due  alloT^^- 
Since  were  li^ade  for  these  factors  any  return  would  disappear,  he  said. 
For  the  five  years  ending  lac:>t  year  the  farmer return  was  three-tenths 
of  one  per  cent,    ihe  iaimei"£  capital  also  is  decreasing,  he  said.  '-Ihe 
great  agricultural  plant  of  America  is  runn5ng  down  at  a  dangerous  pace," 
he  said.     f^Ihis  trend  can  not  go  on  long  \i;r_til  there  is  a  shortage  of 
food,  with  abnormal  and  ^unnecessary  high  prices  to  the  cons'jf^ers  of  food. 
And  that  is  what  the  economists  predicG  if  nothing  is  done  to  avert  the 
calamity.?^'    Pood  exports  in  recent  years  have  been  negligible,  he  said, 
and  with  the  increase  in  pop^ilation  cone  way  irro.s-'c  be  found  to  stabilize 
the  price  of  farm  products  ....       (Press,  j  an .  ^?.), 

Surplus  An  editorial  in  The  Breeder 'fs  Gazette  for  Jaruax-y  21  says^  "The 

Problems    (5X9estion  of  dealing  with  surpluses  Is  one  -upon  which  there  are  many  views 
of  many  minds.    Those  who  hold  that  cooperative  marketing  effectively 
aj-iplied  will  take  due  care  of  that  problem  oppose  efforts  to  meet  it  by 
additional  legislation»    That  Congress  is  to  give  some  form  of  recognition 
to  those  who  do  not  believe  that  cooperative  organization  of  Itself  is 
sufficient  seems.,  however,  probable.    Just  what  form  this  additional 
legislation  is  to  take  is,  at  this  writing,  ur.certain.     It  will  naturally 
have  to  be  a  give-and-tako  procedn/re  in  which  opposing  factions  V7ill  have 
to  be  mutually  conciliatory'     There  is  evidently"-  more  disposition  Just 
now  to  get  together  u.-con  some  m.3thod  of  apprcaching  this  difficult  matter 
than  was  the  case  a  year  ago^  and  in  that  fact  j.ies  hope  of  something 
that  may  prove  helpful.    Meantime,  the  corn  sitiiatlon  that  has  been  the 
subjecl:  of  so  much"  agitation  of  late  is  one  that  has  many  angles  to  it,... 
It  is  clear  that  farmers  who  are  marketing  hogs  and  cattle  are  receiving 
Weil  over  $1  per  biishcl  for  the  grain  consnmedo" 

Section  3 

Department  of       An  editorial  in  The  Journal  of  Commerce  for  Janua.ry  2?^says^  "Two 
Agriculture    facts  of  some  importance  were  m:ade  clear  to  the  rank  and  file  of  the 

•oeople  in  the  course  of  the  testimiony  of  the  statistics,!  head  of  the  Crop 
Beporting  Board  before  mem'ber^^  of  Ccngre^s  the  other  day.    Cne  of  them 
was  the  truth  that  as  ccm-oared  with  forecasts  of  production  the  acreage 
estimates  of  the  renartmcnt  of  Agriculture  are  excellent.    They  are  much 
more  nearly  based  uoon  truly  scientific  p.inc^iples,  and  do  not  usually 
vary  from  the  fai-ts"  in  important  degreeo    There  is  room  for  improvement, 
as  probably  the  officials  of  the  department  would  be  the  last  to  deny, 
but'constant  effort  is  apparently  being  ma,de  to  bring  them  nearer^to 
TDerfection  and  results  are  being  obtained.    The  other  fact  which  is  of 
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even  grester  significance  in  some  respects  is  the  drift  of  opinion  in  f.ue 
department  away  from  p  red  actions  of  out  pat ,     I'nis,  no  Intimation  ic  givon 
that  the  department  rould  prefer  to  discard  all  forecasts,  hut  at  least  it 
has  officially  erpreszsed  the  opinion  that  it  would  be  hetter  to  discontinu 
its  forecasts  heretofore  made  so  early  in  the  season  as  to  render  it  noth- 
ing more  than  the  merest  luck  if  any  degree  of  accuracy  is  obtained.  So 
far  the  suggestions  in  this  dixectlcn  a.re  rather  cautiously  and  timidly 
made  and  the  resiiapmg  of  departmental  practices  so  far  as  thej^  can  be  so 
reshaped  under  the  existing  law  is  ec^'islly  as  conservative ,  ^' 

Section  4 
M^HICdlT  gUOTATIOlTS 

Farm  Products       Jan.  27:    mt:  York  sacked  Round  Yfnita  potatoes  $4,15  to  $4.65  per 
100  pounds  in  eastern  markets^  shippers  asking  $4„40  f  .o  b.  Rochester, 
Northern  stock  $3,70  to  $4  on  the  Chicago  carlot  m^arket  and  $3  60  to 
$3.?5  f  .o.b,  I^ew  York  Baldwin  apples  ranged  slightly  lower  at  $3^75  to 
$4.50  per  barrel  in  leading  markets,    ITew  York  Danish  type  cabbage  $5 
to  $10  lower  at  $50  to  $60  bulk  per  ton  in  terminal  m.arkets;  mostly  $50 
f  .o.b.  Rochester,    Florida  pointed  type  fim  at  $3.25  to  $4  per  1  l/2 
bushel  ham.per,    Midwestern  yellow  onions  $3.50  to  $3  J  5  sacked  per  100 
pounds  in  consuming  centers.    Hew  York  stock  $2-25  to  $2.75  in  eastern 
c  i  t  ie  s  . 

Chicago  hog  prices  closed  at  $13r35  for  the  top;  bulk  of  sales  $12 
to  $12.80.    Beef  steers  choice  $li  to  $12?  heifers,  good  ana  choice 
$7.25  to  $I0o75;  comznon  and  neii-jm  $6  to  $8.33^  cows,  good  anC/.  choice 
$6.50  to  $8.25;  canners  and  cutters  $4.-15  tu  $5.    Vealers,  medirai  to 
choice  $10-25  to  $j4:  heavy  calves,  medium  to  choice  $S,?'5  to  $9-,'  stock- 
ers  and  feeders  comjnon  to  choice,  $6.25  to  $9;  far.  lambs  medium  to  choice 
$13.50  to  $15o35:  yearling  wethers,  medium  to  choice  $10-50  to  $13.50- 
fat  ewes,  conanon  to  choice,  $5.75  to  $9.50;  feeding  lambs ,  medium  to 
choice  $14  to  $15.o5.. 

G-rain  markets  quoted  January  27?     1^0- 1  dark  northern  Minneauolis 
$1-70  to  $1.81;  No-2  red  winter  St.  Louis  $1^95:  Kansas  City  $1<89.  Tto.P. 
hard  winter  St.  Louis  $1.84;  Kansas  City  $1.78  to  $1*82.     No. 3  ma::ed  corn 
Minneapolis  70  to  72^^;  Kansas  City  73  1/2^;.    1^^0.4  m-*zed  corn  Chicago 
72^^'.    No. 2  yellow  corn  Chicago  820.     Fo,-. 3  yellow  corn  Minneapolis  72  to 
'ydd)  /y("  Louis  76  1/2^^;  Konsas  City  750,    1^0.3  white  corn  Kansas  City 
74  l/4f;,     lJo.3  white  oats  Chicago  42  l/2i;  Minneapolis  38^;  St.  Louis 
44  1/2^;  Kansas  City  44^ 

Closing  prices  on  92  score  butter:     New  York  ^xBcl;  Chicago  43  l/2^,; 
Boston  46r'<;  Philadelphia  46  l/2'/l. 

Middling  suet  cotton  in  iO  designated  spot  miarkets  advanced  4 
points,  closing  at  20.01^  per  lb.    New  York  I/xarch  future  contracts  ad- 
vanced 9  points , closing  at  20<.16^.   (Prenared  by  Bu.  of  Agr«  Econ.) 

Indust'-ies  and       Average  closing  price      Jan.  27,  Jan.  26,  Jan,  27,  1925 

Eailroads                  20  Industrials             156.46  154,63  ,  121.53 

20  H,R.  stocks    •         109.78  109,53  53.45 
(Wall  St.  Jour,,  Jan.  28.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  A^ciiit«re  for  the  purpose  of  presenting  aJl  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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STATES  CHGANIZS  An  Associated  Press  di spat ch • from  pes  Moines  to-day  says: 

FOR  FARM  AID    "Agriculture  of  the  xMiddle  West  and  near  Northwest,  represented  by 
delegations  appointed  by  eleven  governors,  met  in  a  ^corn  and  agri- 
cultural area  marketing  conference^  yesterday,  determined  upon  a  leg- 
islative relief  program,  and  perfected  machinery  for  carrying  the  demands  of  the 
region  before  Congress.    The  fundamental  principles  of  the  Dickinson  bill,  which 
provides  for  establishing  a  Federal  board  to  take  care  of  the  marketing  of  all  sur-> 
pluses  of  basic  farm  produ^^ts  and  collecting  an  equalization  fee  to  make  up  the 
difference  in  the  domestic  and  foreign  prices,  was  approved  in  a  resolution.  A 
committee  was  appointed  by  Gov.  John  liammill,  of  Iowa,  who  presided,  to  create  a 
pemanent  organization  to  be  known  as  the  'All -Agri cultural  Marketing  Advisory 
Committee.'  'It  will  include  North  Dakota  in  addition  to  the  eleven  States  repre- 
sented at  yesterday^ s  conference.    These  were:     Illinois,  Indiana,  Iowa,  Kansas, 
Michigan,  iMinnesota,  Missouri,  Nebraska,  Ohio,  South  Dakota,  and  Wisconsin.  Perma-. 
nent  headquarters  will  be  established  at  Chicago,  from  which  the  campaign  for  farm 
relief  legislation  will  be  carried  on.    George  N.  Peek,  of  Moline,  111.,  former 
president  of  the  Moline  Plow  Co.,  and  now  president  of  the  American  Council  of  Agri- 
culture, was  named  chairman*     .Three-fourths  of  the  speakers  favored  the  Dickinson 
bill,  while  the  others  counseled  against  the  conference  committing  itself  to  any 
definite  form  of  legislation*,.., 

"Karl  Vrooman,  of  Illinois,  former  Assistant  Secretary  of  Agriculture,  pro- ' 
tested  that  necessary  farm  legislation  could  not  be  obtained  I'^^ithout  support  of  the 
Southern  States,  and  got  a  cheer  when  he  stated  that  the  South  would  support  solidly 
constructive  legislation  

"Frank  0.  Lowden,  former  Governor  of  Illinois,  and  one  of  the  foremost  lead- 
ers in  seeking  farm  relief,  earlier  made  one  of  the  most  strenuous  addresses  of  his 
career  in  indorsing  in  principle  the  Dickinson  bill,  Lowden rsaid  that  'the  present 
situation,  if  continued,  meant  the  ruination  of  America  in  the  end,'.... 

"E^T.  Meredith,  former  Secretary  of  Agriculture,  proposed  a  farm  board  simi- 
lar to  other  proposed  boards  to  export  corporations,  but  urged  that  the  board  be 
empowered  to  interpret  the  law  of  supply  and  dem.and  to  the  farmers,  by  naming  the 
price  of  six  major  crops  one  year  in  advance,  at  which  the  consumers  whether  domes- 
tic or  foreign,  would  absorb  the  crop. 

"The  All-Agricultural  Advisory  Marketing  Committee  was  instructed  to  remain 
an  organization  for  at  least  five  years  and  to  raise  a  fund  among  agricultuial  and 
business  interests  to  finance  itself  in  laying  the  situation  before  the  Congress 
with  possibly  a  legislative  bureau  in  Washington.    The  conference  adjourned  with 
adoption  of  a  'nonpartisan,  nonpolitical '  pledge  to  "lend  all  of  our  support  and 
aid  unstintingly  and  in  the  spirit  of  faithful  team  work  and  cooperation,  that  our 
farming  industry  may  become  stabilized,  and  its  proprietors  may  become  entitled  to 
their  just  rewards  for  which  they  heretofore  alone  have  been  so  valiantly  and  cour- 
ageously fighting.    In  this  work  we  announce  that  we  mean  bn.siness  and  shall  see  it 
through .  ' " 

A  Des  Moines  dispatch  to  the  press  to-day  says:  "Governor  Hammill  of  Iowa 
announced  last  night  that  he  had  appealed  to  President  Coolidee  in  protest  against 
the  recent  regulations  created  by  the  Federal  Farm  Loan  Board  for  the  operation  of 
the  Joint  Stock  Land  banks.  The  Governor's  action  was  prompted  by  the  effect  the 
new  rulings  have  had  in  Iowa," 
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Agricultu'jre  John  \7.  O'Leary,  president  v. the  Chamber  of  Commerce  of  the 

An  In-  United  States,  in  a  statement  issued  to  the  ^ress  Janmry  27,  said: 

dustry       ^« Agriculture  is  the  greatest  industry  in  the  United  States.    It  is  our 
"biggest  "business.     It  has  serious  problems  as  all  "business  has .     It  is 
approaching  and  solving  them.     Those  cooperative  organizations  which  ha-\'^ 
recognized  the  fundamentals  of  good  business,  efficient  management,  gooa 
organization,  finance  and  credits,  have  succeeded  and  are  to-day  ms.rket- 
ing  $2, 500 ,000,0C0  of  products.    So  long  as  the  farmer  retains  control  of 
his  ovin  affairs  he  \^ill  continue  to  make  progress.    Being  engaged  in  the 
biggest  and  most  iirportant  business  he  will  recognize  that  he  has  the  sai'ne 
troubles  to  contend  with  as  all  business.    Neither  success n-cr  failure 
will  ever  treat  all  of  us  ■ojn.if ormly .     The  shopkeeper  located  in  the  wrong 
place  will  barely  eke  out  an  ezistence  or  fail  just  as  the  farmer  who  lo- 
cates in  the  wrong  p^.ace.    The  mamifacturer  who  expands  his.  business  too 
much  will  find  himcslf  with  a  surplus  which  he  can  not  dispose  of  just  as 
the  farmer  who  follows  similar  practice.    The  m^erchant  who  purchases  his 
requirements  for  a  cold  winter  and  finds  a  warm  one  will  lose  substantial- 
ly cn  his  investment  juat  as  the  fea'mer  does  ^/bo  has  the  misfortune  of 
bad  weather. 

^'Equality  for       An  editorial  in  The  Country  Gentleman  for  ITebruary  says:  "'Equal- 
Agriculture''  ity  for  Agriculture,^  which  is  so  ably  presented  by  Prof.  R. 

Thatcher  (Director,  i^Iew  York  State  Agricultural  E.Aoeriment  Staticn)  in 
this  issue,   is  the  outstanding  economic  and  ijolit ical  issue  now  before 
the  American  people «     It  is  almost  certain  to  hold  this  position  of  prom- 
inence until  a  satisfactory  way  has  been  devised  to  give  farmers  the  same 
degree  of  business  protection  that  is  enjoyed  by  other  citizens <  As 
Professor.  Thatcher  points  out,  America  is  committed' to  the  principle  of 
prctcctions  and  this  principle  has  been  ex-oandad  until  it  includes  almost 
everybody  but  farmers.    Merchants  and  manufacturers  have  the  tariff,  labor 
has  the  immigration  law,  bankers  have  the  Federal  Reserve  System,  and 
railroads  have  the  guaranty  clau.se  of  the  Bsch-Cummins  Act.    -It  is  true 
that  certain  groups  of  farmers,  such  as  dairymen^  poultrymen,  sheepmen, 
sugar  producers  and  flax  growers,  together  with  producers  of  certain 
fruits  aud  vegetable  oils,  enjoy  tariff  protecticne    But  the  tariff  is 
not  able  to  protect  the  growers  of  wheat,  cotton,  corn  or  any  of  the 
staples  whose  prices  are  fixed  in  a  world  market.    Ifj  then,  the  tariff 
fails  to  provide  ^e^aality  for  agriculture,'  what  other  means  are  possi- 
ble?   Several  have  been  proposed,  but  none  has  been  generally  approved  by 
business  men  or  even  by  fa?rmers ...  .Experience  has  taught  the  East  that 
dumping  is  dangerous  and  disturbing  to  all  foreign  ti'ade,  and  in  the  end 
the  losses  offset  the  gains.    The  Ea.st  speaks  from  long  e:vperience  in 
foreign  trade;  not,  as  some  Midwest  farmers  still  think,  because  business 
wishes  to  keep  agriculture  submerged  that  it  roay  obtain  cheap  food. 
'    'Eqioality  for  agriculture*   is  a  national  issue.    The  comne.  cial  East  has 
just  as  much  at  stake  in  finding  a  m.eans  of  inclnding  agriculture  i.mder 
our  protective  system  as  has  any  Corn  Btlt  fanrier.    There  is  no  reason 
and  no  sense  in  sectional  jealousies  and  sectional  differences-    Wl^at  is 
needed  is  for  the  East  and  the  West  to  sit  down  together  and  try  honestly 
to  find  a  solution  for  the  problem,  .»  .The  ie.vje  is  clear-cut  and  un- 
mistakable, but  the  way  to  obtain  equality  is  still  very  hazy.    The  need 
for  it,  however,  is  so  great  both  poli'cically  and  economically  that  it 
should  engage  the  attention  of  the  best  brains  of  the  ITation  until  a  safe 
and  satisfactory  way  is  discovered. '< 
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Federal  Ecad         An  editorial  in  i^acon  Nev/s  for  January  5  says- "...-It  is  a  state's 
Aid  o^n  affair  vrhat  it  spends  on  :ts  own  highvrays.     But  it  is  every  state's 

affair  what  the  Nation  contributes  to  these  state  enterprises.  Some 
states  furnish  very  large  percentages  of  Federal  taxes  and  draw  very  small 

percentages  of  the  funds  distributed  to  the  states  "by  Congress  Eoad 

Duilding  has  progressed  far  eno^agh  in  most  of  the  states  to  Justify  dis^ 
continuance  of  Federal  aid.    The  principal  is  unsound,  and  the  practice 
leads  to  "both  Federal  and  state  extravagance.  Congress  ought  to  heed 
president  Ccolidge's  repeated  advice  to  cut  dovrn  or  abolish  these,  road 
"buncos es -Sut  the  main  point  is  th^t  nobody  @-aestions  the  legality  and 
the  propriety  of  vesting  the  postal  system  in  the  Federal  G-overnment.  It 
would  be  grotesque  indeed  if  the  various  states  each  sought  to  maintain 
their  orn  postal  systems.    And  Federal  road  aid  can  only  be  granted  to 
highways  Trhich  cjv^alify  as  post  roads  The  ti'ansportation  system  of  to- 
day recognizes  no  state  lines*     It  is  an  age  of  rapid  progress  and  any 
automobile  driver  could  travel  outside  of  any  siven  state  in  a  few  hours. 
.  ,  , .  5f 

Florida's  An  editorial  in  The  Florida  Times-Union  for  Januar^r  26  saj^s; 

Aoodland    "There  is  no  doubt,   in  the  minds  of  those  who  know  the  facts  and  figures, 
Resources  that  Florida's  woodland  products  are  immiensely  val^jiable,  that  they  con- 
stitute an  asset  of  the  State  that  is  of  enormo'^s  imioortance«     It  needs 
only  to  be  cited  that  millions  of  dollars  are  being  coined,  annually,  out 
of  Florida  rosin  and  turpentine,  alone*    The  G-overrLment  reports,  just  madi- 
public,  for  the  three  m.onths  ending  September  30,  1925,  show  that,  in 
that  brief  period,  Florida  rosin  exported  had  a  commercial  value  of 
$2,124,699,  taking  the  lead  over  the  State's  exports  of  boards,  planl-S  and 
scantling,  which  were  in  the  lead  in  the  rreceding  qug^rter.    Tlie  figures 
cited  have  reference  to  only  one  item  of  Florida  woodland  production,  and 
cover  only  one-fourth  of  a  year,  but  they  are  sufficiently  significant 
to  attract  attention »    Two  millions  of  dollars  represent  a  ver^*  sub- 
stantial income,  derived  from  rosin  that  was  exported  from  this  State 
within  three  months.     Other  m.illions  of  dollars  were  received  in  the  same 
period  of  time  from  other  Florida  v;oodland  products  ,■  all  of  them  constant- 
ly required.      These  are  facts  that  are  generally  known  and  appreciated, 
but  is  there  as  much  appreciation  as  there  should  be  of  another  fact — • 
which  is,  that  the  supply  of  Florida  woodland  products  is  not  going  to 
continue  indefinitely,  yielding  to  the  State  millions  of  dollars,  year 
after  year,  unless  more  intensive  a.nd  more  practical  efforts  are  miade  to 
conserve  and  promote  these  sources  of  great  wealth.    Within  recent  years 
there  has  been  somewhat  of  realization  of  what  the  State  stands  to  lose 
.  once  its  woodlands  are  so  depleted  as  to  be  of  negligible  value,  and 
through  legislation,  through  individual  and  organized  efforts,  some  con- 
servation v:ork  has  been  accomplished  and  the  need  for  more  clearly  demon- 
strated.There  is  urgent  need,  in  Florida,  for  very  seric  ^s  study  of 
forest  conditions  and  for  work  directly  in  line  of  saving  to  the  State 
its  immensely  valuable  timber  assets.    There  is  no  reason  to  believe  other- 
wise than  that  lumber,  wood,  turpentine,  resin  and  other  woodland  products, 
will  be  in  continuing  and  ever-increasing  demand.    Fcrt-^Jinate  will  be  those 
States  of  this  country  that  will  be  in  position  to  meet  those  demands. 
Therefore,  Florida  needs  to  be  up  and  doing  in  the  matter  of  its  wood- 
lands, sources,  thus  far,  of  enormous  wealth." 
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Production  A  southern  cotton  planter,  xvriting  tc  Manufacturers  Record  for 

Control       January  28  »Saysr   "The  growing  of  cotton  in  the  South  has  "been  at  a  steady 
loss  for  some  years.     Tlie  planters  c:rew  steadily  poorer  and  poorer  as  year 
after  year  they  struggled  to  raise  a  nev:  crop  of  seed,  hopin.e  to  save 
themselves  from  the  indebtedness  rhich  already  rested  upon  them...  In  the 
control  01  this  rubber  situation  England  has  set  a  vrise  example  which  must 
in  some  way  be  followed  in  the  handling  of  cur  cotton  trade.  Brazil 
saved  the  coffee  growers  of  tha.t  country  by  its  valorization  schemiC, 
England  has  saved  the  rubber  situation  by  the  Stevenson  Act.  Practically, 
the  railroads  have  been  saved  from  utter  ruin  by  the  stabilization  given 
by  Congress,  and  a  very  large  proportion  of  the  business  interests  of  the 
country  have  been  saved  from  utter  ruin  by  a  system  which  enables  every 
manufacturer  to  know  th^  exact  condition  as  to  production  and  consumption 
in  his  line  and,  therefore,  enables  him  to  curtail  or  expand  his  produc- 
tion at  any  moment,  according  to  the  needs  of  the  hour.    With  the  farmer, 
however,  it  is  different.    He  plows  and  plants  months  ahead  of  any  know- 
ledge that  he  can  have  as  to  what  yield  the  weather  will  provide  and  what 
will  be  the  deimnd  when  his  crops  have  been  slathered.    He  can  not  control 
production,  like  the  manufacturers,  Ke  can  not  control  the  sale  of  his 
goods,  like  England  does  for  rubber  and  Brazil  for  coffee.     In  other  words, 
he  is  in  a  situation  where  he  practically  competes  with  controlled  products 
of  all  kinds,  controlled  either  as  to  output  or  as  to  price,  and  he  alone 
has  no  control  over  either,    ^llhatever  the  final  remedy  may  be,  the  farmer 
must  be  put  on  exactly  the  same  basis  as  is  now  given  to  the  railroads 
and  to  the  industrial  interests.    He  must  be  allowed  by  Go ve rnment al  aid 
of  some  kind  to  control  his  output  or  else  to  control  the  price  at  which 
his  output  is  so].d.    This  may  sound  radical  to  some  of  our  readers,  but 
the  value  of  control  has  been  so  fully  demonstrated  th^t  control  of  output 
or  of  prices  must  be  given  to  the  farmers  or  else  taken  away  from  the  rail- 
*       roads  and  from  all  industrial  interests  as  well." 

Tractor  Versus      An  editorial  in  Sioux  City  Live  Stock  Record  for  Jan^oary  25  says: 
Horse         "It  may  be  taken  as  a  matter  of  course  that  machinery  has  come  in  for 

greater  use  in  farm  operations  than  it  was  a  few  years  ago,  when  some  of  us 
used  the  oldnfashioned  plow,  and  the  plowboy  did  his  plowing  on  foot.  The 
truck  is  an  economy  on  the  farm — providing  it  is  used  economically.  But 

*the  tractor  out  in  the  field  doesnH  eat  any  corn,  neither  does  it  repro- 
duce itself  while  doing  the  work  of  the  fam.    However,  it  may  be  an  econo- 
my on  some  farms — providing  it  is  used  economically.    The  tractor  can,  and 
does  run  chums,  and  washing  machines,  and  pumps,  vrhich  the  horse  can  not 
do  economically.    But  the  man  who  puts  a  tractor  on  his  farm  so  that  he 
does -not  have  to  walk  behind  the  plow,  and  then  take  care  of  it  when  he 
goes  to  the  stable  at  night,  is,  as  s^are  as  fate  itself,  contributing  to 
the  cost  of  his  corn  production  as  well  as  closing  up  one  avenue  of  corn 
consimption»     It  would  be  no  surprise  if  the  cities  are  finding  out  more 
rapidly  than  are  fanners  that  the  horse  is  cheaper  than  the  x  ^actor  for  a 
large  part  of  the  hauling,  plowing  and  other  work  of  tbe  farm.    The  horse 
helps  out  in  this  corn  dilemma,  the  tractor  eats  gas,  which  is  a  cash  item, 
and  is  not  produced  on  the  farm." 


Section  3 

Department  of        In  an  editorial  reviewing  in  detail  the  department's  recent  report 
Agriculture  on  the  boll  weevil  situation.  The  Wall  Street  Journal  for  January  28 

saysr   "While  there  were  less  weevils  in  the  cotton  fields  last  summer  than 
usual,  far  more  than  the  average  number  went  into  winter  qiiarters.  This 
announcement,  made  by  the  Department  of  Agriculture,  is  one  of  the  most  ix- 
portant  emanating  from  that  source  in  several  months,  because  of  its  bearing 
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on  the  new  crop.... As  the  weevils  a.re  the  world's  greatest  conr.'umers  of 
cotton,  in  favorable  seasons  exceeding  in  cons-amot ion  the  mills  of  the 
United  States,  the  estimate  p-at  out  "by  the  Department  of  Agriculture  is  of' 
extreme  importance  to  the  m^arket  for  the  new  crop." 

Section  4 
VAVZE,"!}  OUOTATIO]!^S 

yarm  Products        Jan,  28:    New  York  sacked  Hound  White  potatoes  closed  at  $4,15  to 
$4.50  per  100  pounds  in  eastern  cities  and  $4.25  i.o.h.  Rochester.  Severe 
weather  interfered   with  trading  in  the.  Middle  West.    New  York  IDanish 
type  cabha^^e  about  steady  at  $50  to  $60  bulk  per  ton  in  distributing  cen- 
ters; mostly  $50  f -o.b.  Rochester.    New  York  Baldwin  apples  fairly  steady 
at  $3.75  to  $4,50  per  barrel  in  leading  mrkets.    Cold  storage  stock  $4 
f .  0  -b  «  Roches  te  r .  • 

Chicago  hog  prices  closed  at  $13.25  for  the  top;  bulk  $12  to 
$12.80.     Beef  steers  choice  $11.25  to  $12.35;  heifers,  good  and  choice, 
$7.25    to  $10.75;  co^S",  good  and  choice,  $6^50  to  $8o25;  common  and 
medium  $5  to  $6.*50',  canner  and  cutter  $4,15  to  $5;  voaiers,  medium  to 
choice  $10.25  to  $1;  heavy  calves,  msdium  to  choice  $6.75  to  $9;  stocker  , 
and  feeder  steers  common  to  choice  $6.25  to  $S;  fat  lambs  medrjm  to 
choice  $15<.50  to  ^15;  yearling  wethers,  medim  to  choice  $10.50  to  $13,50; 
fat  ewes,  common  to  choice,  $5.75  to  $9«50;  feeding  lambs  medivim  Vo 
choice  $14  to  $15.25. 

Grain  prices  auoted  January  28;     No.l  dark  northern  Minnea-oolis 
•    ■  $1.72  to  $1,86.    N0c2  red  winter  St.  Louis  ^1.96  1/25  Kansas  City  $1.90. 
No.2  hard  winter  St.  Louis  $1.85;  Kansas  City  $lo78  to..$lo34.    No. 3  mixed 
corn  Minneapolis  7li;  Kansas  City  73  3/4^.    No»4  mixed  corn  Chicago 
73  1/2^'.    lIo,2  yellow  corn  Minneapolis  72  tc  79fc;  St-.  Louis  77y!;  Kansas 
City  75  3/4^»    No. 3  white  corn  Kansas  City  75  l/4c;  No. 3  white  oats 
Chicago  42  3/49!;  Minneapolis  33  3/4;^;  St  .Louis  44  l/2c^.;  Kansas  44  1/4^. 

Closing  prices  on  92  score  butter;     New  York  46^';  Philadelphia 
46  l/2i;  Boston  46^* 

Middling  spot  cotton  in  10  designated  spot  markets  declined  2 
points,  closing  at  19.99^  per  lb.    New  York  March  future  contracts  ad- 
vanced 1  point,  closing  at  20. 17^?.  (Prepared  by  Bu.  of  Agr,  Econ.) 

Industrials  and     Average  closing  price  Jan.  28,  Jan.  27,  Jan.  28,  1925 

Railroads                 20  Industrials  157.20  156.46  121.98 

20  R.R.  stocks  110.21  109.78  99.18 
(Wall  St«  Jour,,  Jan.,  29.) 


DAILY  DIGEST 


prepared  in  the  United  States  Department  of  Agricultere  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  afXecting  agriculture,  particuiarly  in  its  economic  aspects.  Kesponsibility,approvcl 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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CARAWAY  BILL  The  Senate  agricultural  coiLmittee  yesterday  reported  without 

REPOBTED  recommendation  the  Carai^ay  hill,  \vhich  rould  prohibit  trading  in 

cotton  and  grain  futures.    The  report  will  permit  Senator  Caravray  to 
call  the  bill  up  in  the  Senate  for  a  vote.  (Press,  Jan.  30.) 
Fred.  G,  Winter,  a  grain  buyer  of  the  Quaker  Oats  Company,  told  the  Senate 
agriculture  c:ommittee  January  28  that  speculators  kept  up  the  price  of  grain  rather 
T;han  running  it  down.    He  appeared  in  opposition  to  the  Caraway  bill.  Senator 
Capper  declared  the  producers  in  his  section  were  not  satisfied  with  present  opera- 
tions of  the  grain  exchanges,  but  he  thought  that  the  Caraway  bill  would  place  the 
farmer  in  a  worse  position.  (Press,  Jan.  29,) 


BELIEF  LOANS  .  An  aTDpropriation  of  $5,000,000  for  relief  loans  to  farmers^  m 

ASKED  drought  stricken  areas  is  proposed  in  a  bill  presented  yesterday  by 

Senator  Smith  of  South  Carolina.   (Press,-  Jan.  30.) 


POTOmC  RIVER  Improvement  of  the  Potomac  Biver  and  development  of  hydro- 

IlMOVEmiT      electric  energy  at  Great  Falls  (of  the  Potomac)  are  proposed  in^a 

bill  presented  in  the  House  yesterday  by  Representative  Moore  of 

Virginia.  (Press,  Jan.  30.) 


;7HSAT  BUYING 
ADVOCATED 


The  Government  purchase  of  wheat  at  a  price  between  $1,50  and 
$2  was  advocated  in  the  House  January  23  by  Representative  Little,  of 
Kansas,  who  declared  that  this  procedure  would  prevent  speculative 
wheat  buying.    He  proposed  that  the  secretary  of  Agriculture  be  em- 
powered ^o  buy  the  wheat,  store  it  in  warehouses  and  sell  it  when  advisable.  He 
also  advocated  enactment  of  a  law  to  prohibit  speculative  buying  in  foodstuffs. 
(Press',  Jan.  29.)  , 


MRKETING  AS^  A  bill  was  introduced  in  the  House  Janizary  28  by  Representative 

SOCIATION  EEC-  Beck  to  provide  for  a  United  States  agricultural  c  o  ope  rati  ve^  market- 
C^ll^IENDED  ing  association.    The  organization  would  be  without  capital  stock  and 

would  be  controlled  by  the  producers  of  crops.    The  Treasury  would 
advance  the  association  $10,000,000,-  to  be  repaid  within  ten  yaars. 
The  association  would  dispose  of  crops  and  otherwise  aid  the  farmers,  (press , Jan. 29 j 


BCPDEB  MIGRATION     Representatives  of  farmers  in  nine  midwestem  and  western 
RESTRICTION      States,  before  the  House  immigration  committee  January  28,  urged^ leg- 
islation to  reduce  restrictions  on  importation  of  labor  from  Mexico 
and  Canada. (Press ,  Jan .29.) 
Representatives  of  mid--westem  sugar  beet  growers  yesterday  told  the  House 
commerce  committee  of  the  methods  employed  by  beet  sugar  growers  in  transporting 
Mexican  laborers  under  contract  for  field  work.  (Press,  Jan.  30.) 
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federal  Road  An  editor:al  in  The  Wrsiiin^rtcn  post  for  Janijiary  29  says:  "The  legal 
Act  limit  to  which  the  Pedsral  G-cverniTient  may  cooperate  -jrith  the  States  in 

the  construction  of  highways  is  50  per  cent  of  the  cost.    To  date  the 
average  ha,s  been  approximately  43  per  cent.    This  is  reported  to  be  be- 
cause of  the  increased  activit:leE  of  the  States  as  compared  with  the  aiDO".\r;' 
of  Federal  funds  available .The  ten  States  receiving  the  largest  amount 
of  aid  from  the  C-overnment  in  1925  were;  Texas,  $5,152,000;  New  York, 
$4,813,000:  Missouri,  ^'4,208,000;    Indiana,  $4,184,000;  Pennsylvania, 
$3,701,000;   Illinois,  $3,621,000;  Michigan,  $3,609,000;  California, 
$3,346,000;  Minnesota,  ^3,253,000;  Tennessee,  $3,079,000.  Investigation 
shows  that  the  total  sua  expended  by  the  several  States  in  1925  was  only 
about  one-fifth  of  the  ;ur.ount  of  money  collected  by  those  States  on  ac- 
count of  license  fees  a.iid  gasoline  taxes.     This  would  seem  to  indicate 
that  the  States -can  col'.cct  more  tiian  enough  in  this  way  to  pay  the  entire 
cost  of  main  highway  building.     If  so,  why  nct^,relieve  the  Federal  Govern- 
ment of  the  STS.OOo'.OOO  or  $85,000,000  annual  expenditure  for  Federal  aid?^ 

Fi-ench  Agri-         According  to  f  igT.res  made  public  in  the  Chamber    of  Deputies  by 
cultural  Pierre  Deyris,  a  deputy  for  the  department  of  the  Landas,  the  tax  on 

Profits      agricultural  profits  in  Ivance  for  1924  produced  only  42,784,700  francs 
paid  by  309,700  taxpayer.-s.    Of  these  19,613  taxpayers  paid  on  profits  of 
more  th^n  10,000  francs.  (Bankers  Trust  Co.,  Jan.  2'9.) 

Harvester  A  Chicago  dispatch  to  the  press  of  January  29  states  that  the 

Company      International  Harvester  Company  announced  Janmry  29  its  acquisition  of 
Acquires    val^jable  timber,  water-power  sites  and  pulpwood  properties  in  Britirh 
Timber       Col-ambia,„     The  purchase  includes  quantities  of  fir  and  other  saw  timber 
Area  sufficient  for  the  company *s  large  lumber  requirements  for  many  years.  The 

purchase  price  was  indicated  as  approximately  $6,000,000.    The  annomice- 
ment  states  that  the  Harvester  Company »s  investment  in  the  new  enterprise 
is  evidence  of  its  faith  in  the  future  of  Western  Canada,  and  that  a  start 
will  be  rj.ad'.^  at  once  on  plans  for  development  of  the  newly  acquired 
properties. 

Iowa  Situation     An  editorial  in  The  Country  Gentleman  for  February  says;  t'The 
present  Iowa  situation  not  only  is  based  on  low-priced  corn  and  high- 
pric^^.d  credit,  as  Bean  Curtiss  points  cut  in  this  issue,  but  is  further 
complicated  by  politics  and  delayed  deflation  in  the  price  of  land.  Thjs 
winter^s  short  corn  price,  due  to  the  big  1925  crop,  is  only  a  peg  on 
which  to  hang  a  lot  of  political  ambitions.    When  it  was  officially  re- 
ported that  the  largest  corn  crop  ever  produced  in  Iowa  was  wortn  45I6,- 
000,000  less  than  the  previous  year»s  subnormal  crop,  this  statem.ent  was 
imjnediately  seized  upon  by  political  agitators,  who  apparently  had  no 
interest  in  the  fact  that  the  figure  quoted  was  based  on  the  assumption 
that  the  crop  would  be  cashed  at  current  prices  on  December  first.  Jl'hese 
agitators  knew  full  well  that  the  crop  would  not  be  cashed  at  that  fi.g^jirc, 
but  that  most  of  it  would  be  fed  in  the  State  to  farm  livestock,  for 
which  current  prices  were  15  to  25  per  cent  higher  than  prevailed  a  year 
qgo,  and  th^t  consequently  the  crop  wo\ild  .net  the  fanner,  not  less,  but 

considerably  more  than  the  previous  crop  BarJcs  have  been  failing  m 

Io\^a  in  unpleasant  numbers,  and  there  are  rumors  of  still  f^^rther  trouble^ 
all  due  to  frozen  paper  dating  back  to  the  boom  of  five  or  s:x  years  ago, 
when  $300  farm  land  was  selling  for  $600.    Tlie  Northwest  took  its 
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deflation  amid  great  grief  in  the  winter  of  192'?~24:  the  Southwest  was 
deflated  more  quietly,  bux  just  as  effectively;  now  it  seems  to  he  lo^a^s 
turn.    So  far  as  credit  is  concerned,  inequalities  and  discrimination 
should. he  removed..    Federal  farm  credit  for  carrying  the  products  of  the 
fann  has  been  a  farce.    Other  interests  can  secure  Federal  f'onds  on  more 
favorable  terms  than  the  farmer.    Tny  should  the  intermediate  credit  banh-j 
not  make  loans  based  on  ample  security  of  farm  products  on  terms  as  fav- 
orable as  are  made  to  other  interests?    Congress  need  not  spend  a:ciy  time 
in  debating  this  qtiesticn,  nor  introduce  any  complicated  bills.  Effec- 
tive action  can  be  taken  -^^rithout  delay,  Leflation  after  speculation  is  a 

painful  process,  but  it  is  the  first  step  to  be  taken  to  make  Iowa  happy, 
again.    Then  give  Iowa  low-priced  credit  and  low-priced  corn  will  cease 
to  be  troublesome." 

Land.  Values  An  editorial  in  Indiana  Farmers'  C-uide  for  January  SO  says;  "In  a 

and  Farming    physical  sense  agriculture  has  become  less  difficult  than  it  was  in 

the  days  of  our  grandfathers,  but  in  an  economic  sense  it  is  more  diffi- 
cult and  has  become  so  in  the  last  few  years,  especially,    physically,  it 
seems  hardly  possible'  that  farming  can  be  made  ijiuch  easier^,  except  in 
individual  cases  where  more  labor-saving  machinery  can  be  used,  but  eco- 
nomically there  are  many  big  problems  yet  to  be  solved.    The  fact  must  not 
be  overlooked  that  during  the  latter  part  of  the  Nineteenth  Century,  farni- 
er-s  made  a  great  deal  of  money  from  the  increasing  value  of  their  land, 
but  now  it  appears  that  the  day  of  vast  returns  from  the  ^unearned  in- 
crement'  on  agricultural  lands  is  past.    Unless  prices  on  all  general 
faim  products  are  placed  on  a  much  higher  level,  it  is  absurd  to  believe 
that  farm  lands  will  increase  much  above  their  pre-war  value.    Land  must 
be  valued  according  to  the  value  of  its  production.    The  production  can 
never  be  valued  according  to  the  value  of  the  land  upon  which  it  took 
place.    One  of  the  economic  fallacies  of  the  present  is  the  argument  that 
a  farm  product  should  sell  for  more  because  the  land  upon  which  it  was 
grown  Was  high-^priced .    How  did  the  land  become  high-priced?    It  increased 
in  valut3  because  the  price  Gf  its  products  increased.     If  that  be  true  it 
is  sounder  to  argue  that  land  values  should  be  lower  again  because  crop 
prices  are  lower  and  that  prices  should  be  higher  because  land  values  are 
higher.    The  fact  that  land  has  increased  in  value  at  the  same  time  becom- 
.•     ,  ing  less  productive  has  brought  on  a  lot  of  economic  ills.  Legislation 

can  not  overcome  this.    The  solution  lies  -nearer  hom.e." 

:  Needs  of  An  editorial  in  Modern  Farming  for  January  15  says;  "The  greatest 

Agriculture      one  need  of  agriculture  is  clear  thinlcing.    When  we  havo  that,  we 

shall  have  at  the  same  time  these  other  institutions  and  Reforms  suggested. 
....We  shall  have  cooperative  marketing — not  offered  and  festered  as  a 
panacea,  but  as  an  economic  aid  to  farm  profit.    We  shall  have,  too.  Just 
and  ample  credit,  and  whatever  ^equality  with  industry'  V78  need^    Best  of 
all  we  shall  have  economical  production,  which  is  fully  as  important  as 
economic  market ing— and  far  more  amenable  to  individual  control.  The 
profits  of  farming  as  of  other  enterprises,  come  in  the  net  difference 
betv>;een  outgo  and  income.    No  matter  how  high  income  may  be,  there  is  no 
profit  if  outgo  is  relatively  high»    On  the  other  hand  depressed  income 
does  not  mean  failure  to  the  man  who  has  cut  outgo  to  a  relatively  low 
f  igure^  .  o  .Talk  of  economical  t)roduction  is  an  old  story;   it  does  not  chai-m 
us,  as  does  the  lure  of  legislative  cure^-alls.    Likewise,  when  we  recogni'..a 
the  need  of  more  thrifte  economy,  and  business  method  in  our  farming,  we 
immediately  see  that  there ^s  somethings  we,  as  individual  farmers  can  do 
in  the  matter,  and  that  isnH  as  pleasant  and  interesting  as  sitting  back 
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and  ho^i^ling:  our  grief  to  the  syir^pathetic  ear  of  the  Nation. ^What  ue  need 
is  individual  initiative,  thoughtful,  h^rd  work,  and  a  long,  strong  coldc, 
"bitter  dose  of  common  sense." 


'^Potato  Day"         An  Augusta,  Me.,  dispatch  to  the  press  of  January  28  states  that 
for  Iviaine  Friday,  February  25,  was  designated  as  "Potato  Day"  "by  Governor  Erewster 
in  a  proclamation  January  27.     In  it  he  called  attention  to  a  resolution 
passed  "by  the  last  Legislature,     In  the  preamble  "belief  was  expressed 
that  «>the  future  prosperity  of  Maine  depends  in  a  large  measure  upon  the 
potato  indust?:y,  and  that  all  the  people  must  in  some  substantial  way 
demonstrate  their  interest,  and  good  will  toward  the  %ing  of  vegetables* 
tor.insure  the  permanence  and  success  of  the  industry, 

Soviet  Wheat         An  editorial  in  The  Wall  Street  Journal  for  January  29  says?  K^ill 
the  Soviet  Government,  again  make  a  false  claim  of  an  exportable  surplus  of 
wheat  to  throw  the  world  market  into  confusion?    As  a  red  bear  in  the 
matter  of  change  is  imder  the  same  disabilities  as  the  spotted  leopard, 
it  is  to  be  presumed  that  it  will.    But  how  little  foundation  there  is  for 
such  claims  is^^well  demonstrated  by  L.  W.  Lyde,  professor  of  economic 
geography  in  the  University  of  London*    The  wheat  belt  of  Hussia  is  in  the 
Black  Sea  regions,  extending  from  Roumania  northeastward.     Climate  is  sub- 
arid  with  low  hvjnldity,  for  the  rainfall  is  as  uncertain  as  it  is  lieht. 
Therefore,  the  wteat  crop  depends  upon  snow  for  moisture.    The  winter  of 

,^  1324  Was  rem.arkably  deficient  in  snow  and  the  summer  of  1925  there  and  in 
Roumania  was  extremely  dry.    Professor  Lyde  asks,  therefore,  why^  under 
such  conditions,  anyone  should  have  believed  a  Soviet  claim  last  summer  of 
even  a  single  cargo  of  exportable  wheat?    Much  was  made,  alsjo,  of  the 
Soviet  claim  of  enormous  purchases  of  fertilizer.    But  his  analysis  of 
the  soil  of  the  'black'  lands  shows  that  no  amount  of  fertilizer  added  to 
it  would  be  beneficial.    With  proper  preparation  moirture  alone  is  n3e6ed* 
As  for  the  rest  of  Russia,  nothing  need  ever  be  eiq^ected.    The  country  is 
divided  into  two  belts— forest  and  grasslands.    The  former  never  produces 
its  requirement!  ^,d  only  about  half  of  the  latter  ever  has  a  surplus,,  and 
then  not  enough  to  offset  the  deficit  elsewhere*    Breaking  tip  Russian 
landed  estates  has  also  contributed  to  a  decline  in  production.  Ihe 
peasants,  who  now  hold  the  land  in  small  parcels,  have  neither  the  intel.^ 
ligence  nor  tlie  means  to  secure  more  than  a  fourth-rate  yield  per  acrca. 
The  policy  of  the  Soviet,  in  monopolizing  all  trade,  drives  them  to  pro- 
ducing for  their  own  use  only.    There  are  times  when  the  Black  Beit  does 
ha.ve  a  surplus  of  wheat  over  its  own  needs.    Soviet  Russia  has  even  ex- 
ported some  of  it.    But  what  has  it  cost?    To  answer  that  one  must  go  to 
the  cemeteries  and  count  the  wooden  crosses.    Professor  Lyds  quotes  from  a 
census  made  in  1924,  which  shows  that  there  were  but  3,700,000  children 
in  the  schools;  that  in  the  three  preceding  years  the  number  of  Russian 
mouths  to  be  fed  liad  decreased  21,000,000.    This  was  the  result,  princi- 
pally, of  starvation*    Wlrisn  food  grains  go  through  Black  Sea  ports  more 
mr:st  ccme  in  through  the  Baltic  or  ^Ise  that  appalling  total  will  greatly 
increase,    \fnat  chance  has  Russia  of  soon  becoming  a  great  exporter  of 

.  grain ?^ 

West  and  South     An  editorial  in  The  Progressive  Farmer  for  January  16  says;  "So 
Coopera-    many  plans  for  'agricultural  relief*  have  been  devised  and  have  failed  to 
tion  prove  effective  that  the  farmer  is  naturally  dubious  about  others.    But  o:' 

one  fact  there  can  be  no  -api.or.t ionj  The  fundamental  economic  problems  con- 
fronting the  western  wheat  a,nd  hog  farmers  and  the  southern  cotton  and 
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tobacco  farmers  are  the  same,  and  they  ought  to  work  together  patiently 
and  sympathetically  for  their  solution.    Everybody  admits  that  what  tV--; 
farmer  has  to  "buy  costs  him  more  "because  a  high  tariff  shuts  out  the  ceo;;,.- 
petition  of  foreign  made  goods.    On  the  other  hand,  the  western  farmer  coii 
not  get  the  benefit  of  any  high  tariff  levied  on  wheat  and  pork,  nor  can 
the  southern  farmer  get  the  benefit  of  any  high  tariff  levied  on  cotton 
or  tobacco,  because  we  produce  a  large  surplus  of  these  products.  To-da,y 
the  western  farmer  is  trying  to  balance  up  for  the  special  privileges 
given  manufacturers  by  getting  some  offsetting  privileges  for  agriculture, 
while  the  southern  farmers'  program  is  the  abolition  of  special  favors  fox 
manufacturers.    Before  long  it  ought  to  be  clear  as  to  what  policy  will 
best  serve  the  agricultural  Sou.th  and  agricultural  West  in  meeting  a  com- 
mon danger.    And  meanwhile  they  should  sympathetically  try  to  work  to- 
gether." 

Section  3 
MARKET  QUOTATIONS 

Farm  Products       Jan.  29:    Northern  sacked  Round  Whit |. .pot at oes ,  incarlots,  closed 
at  $3.75  to  $4  in  Chicago.     Sweet  potatoes /in  ^most  markets.  Maryland  and 
Delaware  yellow  varieties  sold  mostly  at  $2-25  to  $2.65  per  bushel  hamper 
in  the  East.    Tennessee  Nancy  Halls  $1.90  to  $2  in  Chicago.    Florida  New 
cabbage  held  firm  at  a  uniform  range  of  $3.25  to  $3.50  in  leading  city 
markets.    Texas  stock  $80  to  $85  bulk  per  ton  in  St.  Louis.    New  York 
Baldwin  apples  ranged  $3.75  to  $5  per  barrel  in  distributing  centers, 

Chicago  hog  prices  closed  at  $13.75  for  the  top,  bulk  of  sales 
$12^25  to  $13.25;  beef  steers  choice  $11,15  to  $12.35;  heifers,  good  to 
choice  $7.35  to  $10.75;  common  and  medium  $6  to  $8,50;  cows,  good  and 
choice  $6*35  to  $8.25;  canner  and  emitter  $4,15  to  $4,90;  vealers,  medium, 
to  choice  $10.25  to  $14;  hieavy  calves,  medium  to  choice,  $6.75  to  $9; 
stocker  and  feeder  steers  common  to  choice  $6.25  to  $9;  fat  lambs  medium 
to  choice  $13.50  to  $15.35;  yearling  wethers,  medium  to  choice  $10.50  to 
$13.50;  fat  ewes,  common  to  choice  $5*75  to  $9.50;  feeding  lambs  medium 
to  choice  $14  to  $15.25. 

Crain  prices  quoted  January  29:    No. 2  red  winter  wheat  St .Louis 
$1.95  to  $1.96.    No. 3  red  winter  wheat  St.  Louis  $1.83  to  $1.86.    No. 2 
hard  winter  wheat  Chicago  $1.84  I/2.    No. 4  mixed  com  Chicago  73  I/2  to 
75  1/2^*    No. 3  yellow  corn  St.  Louis  77^.    No. 3  white  oats  Chicago 
42  1/2  to  43^;  St,  Louis  44  I/2  to  44  3/4^ 

Closing  prices  on  92  score  butter;    New  York  46  l/2^'  Chicago  45^; 
Philadelphia  4?^;  Boston  46  1/25^. 

Middling  spot  cotton  in  10  designated  spot  markets  unchanged  at 
19,99^  per  lb.    New  York  March  future  contracts  declined  1  point,  closing 
at  20.06^.  (prepared  by  Bu,  of  Agr.  Econ.) 

Industrials  and     Average  closing  price  Jan.  29,  Jan.  28.  Jan.  29,  1925 

Railroads                20  industrials  157.35  157.20  122-44 

20  R.R.  stocks  111.32  110.21  98.58 
(Wall  St.  Jour.,  Jan.  30.) 


DAILY  DIGEST 


Prepared  m  tise  Lnited  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
refieeted  m  the  press  on  matters  aileeting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  sad  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reSect  accurately  the 
news  of  importance. 
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THE  PK'iSII^Si.IT  Siig^e&ting  the  possibility  of  still  ar.other  t?x  relation 

J^i/LKES  ECOIjCIvIY  '*within  a  few  years, president  Cocli<lg3  Janaary  cO  renewed  his  plea 
AFPRA-L  to  C-cvernment  e-^ecv.tives  for  economy,  and  2fiicienc.y  under  a  general 

prograir  of  ''constructive  eccnoiry  ^    . .  .  .cj'c^a'i'-inc'^  at  the  Scziiannual  "bud- 
get meeting  of  depar  r.n^en  fc .  and  Diircau  headv=5 ,  the  chief  e:xcutive  re-- 
viewed  accornplishz^-ent s  of  the  period  since  the  first  n-,£eting  of  the  '-business  organ- 
ization" of  the  Govornrnent  in  Jmie,  1921,  and  declared  that  the  things  done  in  per« 
fecting  efficiency  had  been  "tremendous  in  res'alts  and  of  overwhelming  significance 
in  implicat ions c . . 

The  President's  extiosition  of  what  he-believed  should  be  the  general  policy 
in  governmental  affairs  was  supplemented  at  some  length  by  Director  Lord,  of  the 
Budget  Bureau,  who  described  an  economy  rod  he  plans  to  wield  in  dealing  with  future 
Federal  ej?.pendit^ji'es ,     Gen.  Lord  announced  the  "chartering"  of  a  One  Per  Cent  club 
within  the  uoverriment ,  saying  the  one  qualification  of  membership  was  ability  to  re- 
duce expenditures  by  1  per  cent  of  the 'total  authorized.  .  Last  :^'ear^G  Two  VqT  Cent 
club  had  fallen  short  of  its  objective  by  .only  $3,000,000,  he  explained,  in  setting 
the  figure  of  $58,000,000  as  the  amount  to  be  saved.   (Press,  Jan.  31.) 


WABD  FOOD  PB0DUCT3      A  Baltimore  dispatch "to  the  press  of  January  31  saysr  flncor- 
CORPORATION     poration  papers  of  the' Ward  Food  Products  Cofporation,  which  appareitt- 
ly  means  the  merger  of  the  largest  baking  concerns  in  the  Ea,3t  into  a 
gigantic  cci'porat ion,  were  placed  on  record  and  approved  at  Baltimore 
January  30  by  the  Har^/land  State  Tax  Commission.     .The  total  amount  of  authorized 
capital  stock  is  20,000,000  shares  without  par  value,  of  which  10,000,000  shares  are 

7  per  cent  cumulative  preferred  stock  and  "10,000,000  common  \Thenever  the  full 

dividend  upon  the  pi ef erred  stock  has  been  paid  in,  it  -is  provided  the  board  of 
directors  should  sot  aside  out  of  the  surplus  or  net  profits  such  sums  a.s  to  it  may 
seem  proper  to  be  used  fov  ao.vancement  of  .the  right  of  every  child  to  be  born  well 
to  grow  ^0  maturity  physically  and  mentally  fit  for  American  citi/-enship  and  general- 
ly for  the  advancement  of  health  and  welfare  of  the  Anierican  people,  and  dividends 
upon  the  conrnon  stock  ma.y  then  be  declared  out  of  the  remainder  of  surplv^s  or  net 
profits  » 


COTTOIU  EEFOPwTS  The  Senate  committee  investigating  Government  cotton  reports 

will  recommend  that  the  crop-reporting  .board  coiint  only  the  net  lint 
cotton  in  a  bale  when  marking  estimates,  according  to  the  press  of 

January  31, 


CORN  AND  FEUIT  The  Senate    Jan*  - 30    passed  the  Cumir:ins  bill  legalizing  the 

SUGARS  use  of  corn  and  fruit  sugars  in  canning  and  preserving  products,  ac- 

cording to  the  press  of  January  31, 


Vol-  XX.  No.  25  -  2  >  Fe'br-gary  1,  1926. 

Section  2 

Agric-altural         President  Parr  ell ,  of  the  Kansas  state  Agricnltural  College,  is 
pessimism  quoted  "by  the  press  of  January  SO  as  declaring  before  the  recent  Kansas 
farm  conference  at  Topeka  that  Kansas  ha.d  "been  stressing  depression  too 
strongly.     "CvercL'^hasis  of  the  pessimistic  side  of  any  "business  occupa- 
tion or  life  has  a  had  effect,  cairticularly  on  the  person  overemphasizing 
it,^^  was  the  text  of  his  discussion-    His  farmer  auditors  cheered  when  he 
said:  i?Parm  leaders  and  organisations  who  h^ave  "been  seeing  ruin  and  unfaij 
dealings  for  farmers  for  years,  and  who  talk  and  write  nothing  else,  ha\^e 
placed  themselves  in  the  posit:? on  ny  now  that  the  public  discounts  e^.ery-r 
thing  they  say.  .  .  .Ivo  ether  industry  is  subject  to  the  outpouring  of  gloon 
that  flows  over  farjiers*     Bankers  h^ve  had  a  hard  time  with  many  failures 
in  Kansas  and  the  Lliddle  YYest,  but  you  have  not  heard  them,  declaring  that 
banking  is  a  poor  business.     Merch^.nts  by  the  hundreds  have  failed  and 
profits  have  been  slim,  but  the  merchants  do  not  grieve  in  public ^  News- 
papers have  consolidated,  gone  out  of  business  and  otherviise  tried  to  get 
down  to  meet  the  conditions  of  deflation,  but  they  do  not  complain  there 
is  no  chance  for  the  publisher.      Farmers  h^ve  their  problems,  but  if 
we  expect  young  men  to  go  into  farming  we  should  point  sometimes  to  those 
who  succeed  and  not  confine  our  remarks  to  those  who  fail,  and  thus  stead- 
ily undermine  the  basis  for  productive  industry." 

Canadians  Ask       A  Montreal  dispatch  to  the  press  of  January  ZO  states  that  demand 
Duty  on  Log3  for  an  exoort  duty  on  all  logs  and  pulpwood  exported  from  Canada  was 
and  Pulp-  reiterated  Janua.ry  29  by  the  Canadian  Pulp  and  Paper  Association  at  its 
wood  annus.l  meeting  there.    A  further  effort  will  be  made  to  have  the  Canadian 

Government  adopt  the  necessity  legislation. 

Cotton  G-row-         An  editorial  in  The  Florida  Times-Union  for  January  23  says: 
ing  in       "Cotton  growers  in  the  states  of  the  South  will  take  note  that  quite  re- 
Egypt         cently  the  g':eat  Senner  dam,  in  the  Soudan,  has  been  completed, .The  fact 
that  this  dam  was  constructed  by  the  British  primarily  for  the  pui*pose  of 
making  cotton  cultivation  possible  on  an  extensive  scale,  is  what  will 

interest  cotton  growers  everywhere  While  this  gigantic  cotton  growing 

enterprise  h-a.s  in  it  no  imjnediately  alarming  effect,  insofar  as  concerns 
United  States  cotton  growers,  they,  nevertheless,  need  to  'sit  up  and  tafe 
notice.'    Britain,  for  ages  past,  has  been,  and  is  yet,  a  very  large  con- 
sumer of  Ajnerican-grown  cotton,    Now  it  looks  as  if  the  British  intended 
to  Tiepend  on  themselves  for  their  cotton,  as  they  are  doing  in  the  matter 
of  rubber,  and,  possibly,  have  very  much  to  say  in  the  m-atter  of  cotton 
prices  throughout  the  world,  the  United  States  included.    The  safe  thing 
to  do,  therefore,  is  to  be  prepared  for  this  new  cotton  producing  compe-- 
tition.    Florida  cotton  growers,  and  those  of  the  South,  generally,  neeci, 
at  once,  to  study  conditions  and  prospects  most  thoroughly.    They  may  nee 
to  plant  less  acreage  and  to  give  more  practical  attention  to  quality, 
which  always  and  und^r  all  conditions  demands  a  price.    This  British  cot- 
ton growing  enterprise  is  in  line  with  others  of  a  similar  character.  ^  i'c 
indicates  purpose^  to  create  staples  that  always  are  necessary  and  in  de-- 
mand.     It  indicates,  also,  that  going  along  the  line  of  least  resistance 
no  longer  is  the  most  practical  thing  to  do.     This  is  an  age  in  which 
business  and  ind^ostry  need  to  put  forth  the  very  best  efforts  that  can  be 
m.ade.     It  is  as  true  in  the  cotton  industry  as  in  any  other. «« 

Cotton  Pro-  An  editorial  in  The  Wall  Street  Journal  for  January  20  says;  ii^^Fivc 

duction      Texas  farm.ers  who  mixed  brains  with  their  labor  have  blazed  a  trail  for 
in  Texas    cotton  fanLers  at  present  claiming  their  product  does  not  pay  cost  of 

production.  They  have  done  it  by  each  raising  m.ore  than  1,500  pounds  of  ^ 
lint  cotton  fee  the  acre,  something  heretofore  looked  upon  as  impossible  i 
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T*exas.     In  the  period  1914  to  1920  cotton  production  in  Texas  averaged 
150  po-unds  to  the  acre-     In  the  next  four. years  its  average  was  129 
pounds,  which  would  mean  one  hale  to  alDcut  3J  acres  of  land.    The  Dallas 
News  and  the  ?am  News  have  for  several  years  "been  offering  cash  prizes 
for  the  largest  yields  of  cotton  per  acre  on  non- irrigated  land.  This 
yearns  result  was  that  five  men,  each  cu.lt iva ting  five  acreiJ  of  land,  hSd 
yields  ranging  from  1,504  to  lj616  pounds  of  lint  cotton  to  the  acre. 
These  were  the  star  producers,  "but  there  were  many  who  made  splendid  rec- 
ords.   Four  averaged  over  1,400  po^jnds  to  the  acre,  and  57  "beat  the  1924 
record  of  1,03?  pounds  to  tho  acre;   in  one  co^anty  alcne  40  different  farm- 
ers made  as  much  as  a  bale  to  the  acre,  and  a  large  niamher  had  such  yieldt 
as  to  make  the  state  average  look  cheap  by , contrast .At  the  rate  of  the 
best  yield,  about  5,000^000  acres  would  produce  as  much  as  was  obtained 
last  season  from  the  planted  area  of  46,448^000  acres.     This  is  not  to 
claim  that  such  a  yield  could  hold  all  over  the  country.    But  the  figure 
suggests  enormous  possibilities.    Contrast  the  present  condition  with  thai 
of  the  black  lands  of  Russia,  where  the  peasants,  though  working  som.e  of 
the  most  fertile  soil  on  earth,  get  only  about  a  fourth- rate  yield  ofn 
wheat.     It  may  be  humiliating  to  contrast  our  cotton  producers  with  the 
Russian  peasant,  but  there  are  the  figures.    They  show  the-t  the  cause  of 
the  low  yields  of  the  past  over  a  series  of  years  is  in  the  producer  him- 
self, and  they  also  show  the  possibilities  that  lie  in  better  farming... » 

Farm  Implement      A  Minneapolis  dispatch  to  the  press  of  January  30  says:  "Retail 
Purchasing    fam  implement  dealers^  of  the  l^orthwest  are  considering  adopting  an 

easy»-paym.ent  financing  system  somewhat  like  that  used  in  the  autom.obile 
trade c     The  subject  was  brought  up  at  the  annual  meeting  of  the  Minnesota 
Implement  Dealers'  Association.    There  was  some  opposition  to  the  propos- 
al, but  the  majority  of  the  dealers  present  regarded  it  as  necessary,  if 
implem.ent  firms  are  to  get  their  share  of  the  farmer^s  trade  in  the  future 
One  suggestion  was  that  the  State  association  organize  its  own  financing 
company,  — 

Farm  Problems       An  editorial  in  The  American  Review  of  Reviews  for  February  says: 
"///.The  farmers  themselves  do  not  as  a  inile  find  cause  to  Join  in  ex-- 
pressions  of  unqualified  optimism.     They  pay  high  wages  and  high  taxes; 
and,  as  they  lock  to  the  future,  they  can  not  figure  out  a  way  to  get 
their  fair  share  of  the  prosperity  that  is  so  widely  acclaimed.  The 
problem  is  too  difficult  for"  impatience  or  for  heated  controversy.  Farm- 
ing is  a  mode  of  life  for  more  than  one  quarter  of  the  Am.erican  people; 
and  everything  possible  ought  to  be  done  to  mal^e  the  comforts  and  con- 
veniences of  farm  life  so  attractive  as  to  compete  fairly  well  with  the 
attractions  and  comforts  of  town  life.     But,  besides  being  a  mode  of  life, 
farming  is  also  an  industrial  calling  that  requires  the  use  of  an  increas-- 
ing  amount  of  capital,  an  ever- increasing  scientific  and  technical  know- 
ledge on  the  side  of  production,  and  a  use  of  business  methods  on  the 
marketing  side  that  must  be  made  to  correspond  with  the  business  methods 
that  are  successful  in  the  marketing  of  raanufactui^ed  commodities." 

Grazing  on  An  editorial  in  American  Forests  and  Forest  Life  for  February  says; 

Public        <»The  attempt  now  being  made  by  grazers  on  our  public  ranges  in  the  West 
Ranges       to  entrench  themselves  and  their  herds  upon  the  national  forests  and  the 
public  domain  must  not  be  taken  lightly.     The  situation  is  one  of  tre- 
mendous public  importance.     In  the  long  run  it  affects  not  only  the  con- 
servation of  our  natural  resources  but  the  conserv^^tion  of  life  and 
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property  for  a  large  section  of  our  country.     One  does  not  have  to  go 
deeply  into  the  effects  of  grazing  upon  forests  in  European  countries 
to  confirm  this  view*     Supported  by  prescri-otive  rights  such  as  our  west- 
ern stockmen  are  seeking  and  strong  political  influence,  the  !  he 'Ads  men  of 
Europe  have  "been  instrumental  in  changing  the  whole  physical  surface  of 
regions  in  Hiich  they  have  grazed  without  control  for  long  periods.  Rec- 
ords of  atteriipts  to  control  grazing  as  a  means  of  preventing  forest  de- 
struction go  hack  to  the  Middle  Ages,  and  the  conflict  is  still  a  very 
live  issue  with  some  of  our  overseas  neighbors The  effect  of  gx-azing  up- 
on  forests  in  European  countries  is  not  a  matter  of  speculation  or  argu- 
ment.    The  results  have  been  demonstrated  through  long  and  unhappy  years 
of  conflict.    European  foresters,  agriculturists,  engineers  and  economist 
have  universally  recognized  that  grazing  iSj  with  insignificant  exceptioiXB, 
detrimiental  to  the  forests^    Many  of  them  go  so  far  as  to  assert  that  im- 
controlled  grazing  has  been  more  largely  responsible  for  forest  destruc- 
tion in  Europe  than  Iniiibering.    Poverty  and  desolation  of  whole  regions, 
particula.rly  t?nose  in  the  Mediterranean  countries,  are  held  to  be  the 
aftermath  of  unregula.ted  grazing,  and  its  attendant  forest  destructiono J' 

Mint  Oil  A  Seattle  dispatch  to  the  press  of  January  cO  states  that  Fuget 

Second  Island  m.int  oil  is  selling  at  $25  to  $27  a  pound  on  the  ITew  York 
market,  according  to  returns  to  local  growers.    The  top  price  last  year 
was  $22  and  the  lowest  was  $12.     It  is  predicted  that  the  price  will  go  to 
$26  this  winter.    One  of  the  miint  farm.s  of  Puget  Sound  last  year  ran  as 
high  as  seventy- two  pounds  to  the  acre.     Several  landowners  in  the  Lower 
Puget  Sound  district  will  increase  the  mint  acreage  this  year. 

Section  3 

Department  of       An  editorial  in  Michigan  Farmer  for  January  30  says:   "There  are 
Agriculture  often  more  worthy  things  done  by  our  governmental  agencies  thaii  we  are 
likely  to  give  them  credit  for.     For  instance,  at  present  a  thing  of  real 
sourid  sense  is  being  advocated  by  the  Federal  Department  of  Agriculture. 
This  department  is  urging  a  change  in  the  land  policy  of  this  co^jntry  so 
that  a  check  will  be  put  on  the  undue  e^qoansion  of  farm  areas,    Tne  depart- 
ment believes  that  no  new  land  should  be  brought  into  use  until  it  can 
earn  a  return  on  the  capital  invested  in  land,  improvements,  and  labor 
equivalent  to  Y&iat  capital  earns  in  other  lines  of  product  ion;*    This  ^oian 
is  apparently/  a  constructive  one  in  the  efforts  to  r)lace  agriculture  on 
the  same  basis  as  industry.     It  will  help  the  status  of  the  fanner  and  be- 
sides, will  save  the  thousands  who  unwittingly  are  attracted  to  new  lands 
from  going  through  years  of  financial  stress  in  these  new  sections. 
Furthermore,  it  may  block  the  e.x;oenditui'e  of  millions  of  dollars  by  the 
G-overnm.ent  on  new  irrigation  projects  for  which  certain  western  interests 
are  working.    At  the  present  status  of  agricultural  affairs,  it  seem^s  real 
economic  sense  to  m.ake  better  use  of  the  land  which  is  now  available  to 
cultivation.     We,  therefore,  hope  that  the  Department  of  Agriculture  will 
be  able  to  make  its  plan  effective." 
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Section  4 
mSKET  qUGTATIOKS 

I'arm  products       For  the  week  ended  January  20:     Cattle  receipts  at  seven  large 

midwestern  markets  for  the  week  were  around  29,000  head  fewer  than  a  week 
earlier  and  ahout  800  head  less  than  the  same  period  a  year  ago.    Hog  re- 
.     ceipts  showed  an  increase  of  atout  12,000  head' over  last  week  hut  were 
around  231^000  head  smller  than  for  the  corresr)cnding  period  of  1925, 
while  sheep  receipts  this  week  were  larger  than  for  the  two  preceding 
periods,     Chicago  hog  market  closed  steady  to  lod  higher  with  a  top  of 
$13.75  and  bulk  of  sales  $12.25  to  $13.25.     C^-ittle  compared  with  a  week 
ago  were  25  to  50^  higher  on  the  better  grades  of  fed  steers,  choice 
heavies  fully  50^^  higher,  some  sales  75(f.  up^     Stockers  and  feeders  are  25^^ 
lower  than  a  week  ago,  better  grades  of  fat  she  stock  25  to  50^-  higher, 
vealers  25  to  754  lower. 

Most  price  revisions  in  the  potato  market  during  the  week  have  been 
slightly  do^Tiward/    Northern  sacked  Rcand  Whites  closed  5  to  10^  lower  in 
Chicago  at  93//5  to  $3,95  per  100  poi^jids  and  15^'  to         lower  at  shipping 
points  at  $3.55  to  $3,90  f .o.b.    Old  cabbage  irregular,  new  stock  firm. 
Florida  pointed. type  $3.25  to  $3.50  per  1  l/2  bushel  hamper.     Texas  stock 
$4,50  to  $5  per  barrel  crate-    Onions  dull.    Midwestern  yellow  varieties 
ranged  $2.25  to  $3»15  sacked  per  100  pounds  in  consuming  centers.  New 
York  Baldwin  apples  fairly  steady  at  $3-75  to  $5  per  barrel  in  leading 
markets. 

Grain -.market  firm.     Wheat  futures  around  5  l/2^  higher  than  week 
ago  on  active  e>^ort  demand  for  Canadian  .wheat  in  spite  of  increasing 
shipments  from  Southern  Hemisio  here ,     Cash  wheat  firm  and  higher.  Corn 
prices  higher  with  wheat  although  country  marketings  increasing.  Elevators 
buying  corn  for  stomge  and  commercial  stocks  increasing  rapidly.  Oats 
fractionally  higher  with  corn. 

Butter  markets  developed  considerable  firmness  and  activity  during 
the  week  ending  January  30,  and  some  sharp  price  advances  were  recordedo 
Receipts  at  the  markets  continued  lighter  than  the  preceding  week  but 
indications  ^rere  that  production  was  still  heavier  than  a  year  ago.  For- 
eign ma.rkets  were  reported  firmer  with  a  2  cent  advance  at  Copenhagen. 
Closing  prices  on  92  score:  New  York  46  l/2^;  Chicago  44  3/4^;  Philadelphia 
47^;  Boston  46  i/2o^* 

Cheese  markets  were  reported  as  a  little  easier,  and  prices  on  somxe 
styles  slightly  lower  on  the  cheese  boards,    production  continues  heavier 
than  last  year  with  the  favorable  relation  of  cheese  to  butter  prices 
probably  of  some  importance.     Vvliolesale  prices  at  Wisconsin  primary  markets 
for  January  30  1926:     Twins  23  l/^4\  Single  Daisies  23  3/45^:  Double 
Daisies  23  3/8/.:  Lcnghorns  24^;;  Square  Prints  25^ 

Ha;^  market  dull  with  receipts  of  moderate  volume  in  eastern  rrarkets 
but  fairly  heavy  in  Central  West.     Colder  weather  improving  demand  in 
West  and  South,     Quoted  January  30:     No.l  timothy  Boston  $25.50;  New  York 
$28;  Pittsburgh  $26;  Cincinnati  $25.50:  St.  Louis  $25.    No.l  alfalfa  - 
Omaha  $20.75;  Minneapolis  $19;  No.l  prairie  -  Omaha  $15;.  St. Louis  $18; 
Minneapolis  $14.    Wheat  millfeeds  show  further  price  losses  and  market 
conditions  still  easy. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  15  points  during  the  week,  closing  at  20.0^4  P®^  ^"^^  '^^^^ 
March  future  contracts  unchanged  at  20.22^.  (Prepared  by  Bu.  of  Agr.  Econ.) 
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Wrcpt^^  m  the  United  SUUs  Dermrtmeat  of  Agrioalksre  for  the  purpose  of  preaeatin^  al!  8ba4«s  of  opinion  as 
reS^d  ill  the  press  on  matters  affecting  agriculture,  {particularly  in  its  economic  aspecte.  Responsibility  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  dlBclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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AGHICULTUPAL  The  House  yesterday  conroleted  its  consideration  of  the  agri- 

APPROPEIATION  cult-ural  appropriation  hill  and  will  vote  on  it  to-day,  according  to 
BILL  this  morning* s  press.    Before  the  final  vote  Representative  Magee  of 

New  York  is  expected  to  deinand  a  recoi-d  vote  on  an  amendment  hy  Rep- 
resentative Jones, of  Texas,  which,  as  adopted  yesterday,  placed  in  the 
bill  an  item  of  $200,000  for  distribution  of  books  on  diseases  of  horses  and  cattle. 
Mr.  Magee  contends  there  are  already  140,000  such  books  piled  up  in  a  Government 
folding  room  accumulating  dust.    Another  amendment  accepted  yesterday  was  to  increase 
from  $1,741,000  to  $1,773,723  the  amount  for  expenses  of  the  Weather  Bureau  in  col- 
lecting and  disseminating  information.    The  House  approved  without  discussion 
$75,000,000  allotted  for  Federal  aid  to  State  highways— $1 ,000 ,000  less  than  appro- 
priated last  year. 


OTEEH  BILLS  Governm.ent  aid  in  the  construction  of  warehouses  for  »' orderly 

marketing  of  agricultural  products"  is  proposed  in  a  bill  introduced 
by  Representative  Carter,  of  Oklahoma,  yesterday,  according  to  to- 
day's press. 

Senfe'tor  Smith  of  South  Carolina  January  30  served  notice  he  would  propose  a 
law  to  permit  the  sale  of  cottonseed  substitutes  for  butter. 

A  bill  introduced  January  30  by  Senator  Curtis  is.,  designed  to  encourage  agri- 
cultural cooperative  associations. 

Senator  Norbeck  January  30  introduced  a  bill  to  create  the  American  stabiliz- 
ing commiission  and  to  provide  for  stabilizing  the  price  of  farm  products  by  purchas- 
ing the  surplus. 

Representative  Aswell  introduced  a  bill  January  30  to  establish  an  inter- 
state farm  marketing  association. 

Under  a  bill  introduced  by  Senator  Sm^ith,  of  South  Carolina,  yesterday,  a 
Government  commission  would  be  created  to  operate  Muscle  Shoals  for  ten  years. 

The  Cummins  amendment  to  the  pure  food  law,  facilitating  the  use  of  corn 
sugar  and  fruit  sugar  in  preserving  products  shipped  in  interstate  commerce,  was 
passed  January  30  by  the  Senate  T^^ithout  a  record  vote  and  sent  to  the  House. 


THE  BAKING  IvISRGER       Formation  of  a  two-billion-dollar  bread  corporation  by  the 
ATTACKED  William  B*  Ward  interests  was  attacked  in  both  branches  of  Congress 

yesterday  and  in  a  statement  issued  by  Basil  M.  Manly,  director  of 
the  People 'I  s  Legislative  Service.     Senate  debate  developed  a  charge 
by  Sena.tor  King  that  the  investigating  agencies  of  the  Coolidge  administration  are 
inactive  against  such  alleged  illegal  combinations  as  the  "Bread  Combine"  and  he 
predicted  a  revival  of  the  movement  to  legislate  the  Federal  Trade  Corrmission  out  of 
existence.  Senator  Norris  followed  with  a  bitter  and  sarcastic  assault  upon  the  Ward 
Food  Products  Corporation  and  its  purported  philanthropic  objects.     In  the  House 
Hepresentative  LaCuardia  offered  two  resolutions  directing  the  Department  of  Justice 
and  the  Federal  Trade  Commission  to  report  all  information  in  hand  concerning  the 
Ward  merger,  whether  it  is  a  monopoly  and  what  steps  have  been  taken  to  prevent  the 
merger.  (Press,  Feb. 2.) 
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:^gri cultural         John  A.  Bunnell,  president  of  the  Chicago  Board  of  Trade,  says  in 
Situation  The  Chronicle  for  January  20:     "Marked  improvement  in  the  general  farm  sit-^ 
uation  was  recorded  in  1925.    The  outlook  for  the  present  year  is  brii^;hter 
than  at  any  time  since  the  war.     Cespite  the  fact  that  in  one  or  two 
"branches  of  the  agricultural  industry  there  is  an  unsatisfactory  condition, 
farm  income  has  "been  wei'.l  sustained.    Purchasing  power  of  farm  products  In 
terms  of  other  commodities  is  reported  somiewhp^t  better  than  last  year.  The 
composite  crop  yield  is  est  incited  at  1.5  per  cent  above  the  Drevious  year. 
Corn  belt  farmers  have  as  a  rule  received  better  prices  for  products.  Com- 
plaints from;  the  com  belt  have  been  greatly  magnified  by  the  public  press. 
One  reason  is  the  tendency  of  some  farm  leaders  engaged  in  politics  to 
enlarge  upon  every  situation  that  is  not  satisfactory;   the  other  is'  that 
corn  has  been  selling  at  relatively  low  prices.     2t  should  be  remiembered, 
however,  that  livestock  prices  rather  than  corn  prices  gauge  the  return  on 
the  bulk  of  the  corn  crop.     Hence,  the  price  of  corn  alone  is  not  a. proper 
basis  for  judging  farm  conditions  in  the  corn  belt.    And  certainly  price 
alone  would  not  Justify  the  demand  for  the  G-overnment  to  enter  into  price- 
fixing  legislation  that  might  be  highly  detrimental  to  the  country  as  a 
whole.    Generally  speaking,  production  is  better  balanced  and  the  period  of 
burdensome  surpluses  h^s  passed.    The  farm  horizon  is  gradually  clearing 
and  the  future  gives  promise  of  continued  improvement ...  .As  to  the  grain 
trade,  1925  was  a  most  important  year.    While  the  Ezchahge  has  long 
functioned  in  a  highly  commendable  manner,  it  was  found  that  certain  chang- 
es were  desirable  to  meet  periods  o.f  severe  stress  such  as  obtained  a  year 
ago.    Accordingly,  in  cooperation  with  the  Department  of  Agriculture,  the  .. 
Exchange  after  months  of  intense  study  made  a  nijimber  of  changes  which 
strengthen  all  the  weak  points  in  this  vast  marketing  machinery.  There- 
fore, we  begin  1926  in  the  confident  belief  that  the  Exchange  will  func- 
tion with  an  efficiency  that  will  be  most  gratifying  to  everyone  with  an 
interest  in  the  marketing  machinery.    Left  undisturbed  by  political  agi- 
tation, the  Chicago  Board  of  Trade,  as  well  as  the  other  principal  grain 
exchanges  in  America,  should  give  an  excellent  account  of  themselves  dur- 
ing the  present  year.'' 

Balanced  An  editorial  in  Fam  and  Ranch  for  January  30  says;  "Years  ago  Farm 

Fanning     and  Ranch  called  attention  to  the  fact  that  we  had  too  many  farmers,  one 
competing  against  the  other:  that  it  would  pay  some  farmers,  the  unsuc- 
cessful ones,  to  change  their  occupation.    Not  every  person  on  the  farm  is 
fitted  to  be  a  good  farmer.     There  are  just  as  many  misfits  on  the  farm, 
proportionately,  as  there  are  in  the  city,     .There  are  some  who  believe 
that  farmers  should  not  be  urged  to  reduce  production.    They  fear  that  a 
further  reduction,  accompanied  by  a  bad  year,  would  result  in  such  a 
shortage  that  importations  would  be  necessary.     Such  a  condition  is  possi- 
ble, but  not  probable.    Farm  lands  are  not  yielding  50  per  cent  . of  their 
capacity  as  they  would  under  proper  tillage.     Wb.at  is  far  m.ore  im^portant 
is  balanced  farming.    Let  each  section  of  the  country  produce  its  own 
needs  of  such  commodities  as  conditions  will  permit,  and  the  i^uestion  of 
surplus  will  be  solved.    To  illustrate:  Iowa  h-as  produced  far  more  corn 
than  can  be  consumed  profitably  in  that  section.    The  Southwest  did  not 
•oroduce  its  needs,  yet  the  Southwest  can  not  consume  as  much  of  the  Iowa 
corn  as  it  should,  becaus.e  of  the  cost  of  transportation-    Had  the  South- 
west produced  its  needs,  it  would  not  have  materially  affected  the  market 
for  Iowa  corn.    A  balanced  farm  program  in  Texas  would  automatically  re- 
duce the  cotton  acreage  and  influence  the  price  of  cotton.    Balanced  farm- 
ing...makes  a  money  crop  out  of  cotton." 
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Best  1925  A  review  cf  the  8.dvance:Tient  of  cor.imercial  aviation  in  1925  by  the 

Planes       Wright  Aeronautical  Corporation  of  Paterson,  1\T,J.  ,  lists  the  t^relve  hcst 
planes  developed  in  the  year  as  follows:  The  Ford-Stout  ten-passenger 
three-engine  air  liner;  the  I'okker  three-en2:ins  air  liner,  to  be  used  on 
the  Wilkins  Arctic  expedition;  the  Euff-Baland  agricultural  and  mosquito 
"duster"  to  combat  the  boll-T^eevil  in  Southern  States;  the  Gurtiss  Lark,  a 
four-passenger  open  cockpit  biplane  no^  being  used  by  the  Florida  Air^'ays 
Corporation;  the  Sikorsky  passenger  and  photographic  biplane,  and  a  similar 
passenger  and    photographic  plane  built  by  Kuf f->Daland;  the  Fokker  Uni- 
versal, a  five-seater  single  engine  monoplane;  the  Travel-Air  passenger 
plane,  built  in  Wichita,  Kan.;  the  VTright-Sellance ,  a  six-seater  cabin- 
enclosed  type,  and  three  Canadian  Vickers  productions,  the  Avro,  a  combined 
sea  and  land  patrol  two-seater  for  fire  observation;  the  Vedette,  a  two-  ■ 
seater  pusher  flying  boat,  and  the  Veruna,  a  fire  suppression  plane  carry- 
ing a  fire-fighting  equipment.  (Press,  Feb.  1.) 

Canning  Products  Virtually  every  fruit  and  vegetable  raised  in  the  Pacific  northwest 
has  been  added  to  the  list  of  canning  products.    This  fact  was  brought  out 
at.  the  meeting  of  30G  cannery  men  from  the  entire  pacific  Northwest,  who 
have  just  held  their  annual  session  at  Seattle,     It  was  also  shown  at  the 
meeting  that  there  has  been  a  larger  demand  for  canned  products p  (Idaho 
Farmer,  Jan,  28,) 

Caraway  Bill         An  editorial  in  The  Tv'all  Street  Journal  for  February  1  says;  "Does- 
the  South  went  its  cotton  industry  destroyed?    The  Senate  committee  on 
agriculture  is  now  considering  a  bill  to  that  end*    This  is  the  Carawey 
bill  to  prevent  speculation  in  cotton  futures.     Its  enactment  into  law 
would  be  a  deathblow  to  the  South ^s  great  industry*    For  years  coniTiOdity 
•  speculation  has  been  so  thoroughly  discussed  that  anything  more  on  the 
subject  would  be  like  quoting  hornbook  law  in  court,    "y^hen  Senator 
Caraway's  bill  was  introduced  it  was  not  thought  that  it  woiild  be  given 
the  slightest  consideration.    Now  it  appears  as  ,a  real  danger.  The 
president  and  a  former  president  of  the  New  Orleans  Cotton  Exchange  have 
taken  it  so  seriously  as  to  appear  before  the  committee  to  op-oose  its 
enactment.     It  is  easy  to  brush  aside  the  vie\vs  of  men  connected  with  the 
exclianges,  no  matter  how  wide  their  experience,     B^at  ho^  s.bout  the  bankers 
who  furnish  the  hundreds  of  millions  of  dollars  necessary  to  provide  a 
free' market?    Because  of  the  bank^s  readiness  to  finance  the  crop  from 
start  to  finish  a  bale  of  cotton  can  be  exchanged  for  gold  any  business 
day  and,  with  the  excerjtion  of  wheat,  with  a  smaller  discount  under  the 
price  to  the  ultimate  consumer  of  raw  material  than  any  other  agricultural 
commodity.     Can  Senators  and  Congressmen  disregard  the  views  of  bankers? 
The  vice  president  of  the  ^?hitney  Central  Bank  of  New  Orleans  appeared  "be- 
fore the  cominittee.     V^hat  he  said  should  be  entitled  to  great  weight,  be- 
cause his  bank  finances  a  great  deal  of  cotton.     In  substance  he  said 
enactment  of  this  bill  would  make  cotton  an  unsound  security,  and  in  con- 
sequence banks  would  have  to  withdraw  credits  from  the  cotton  trade.... 
Cotton  -ander  the  proposed  law,  would  be  an  unsound  security.    Not  all  the 
s-oeeches  that  can' be  thundered  into  the  Congressional  Record  can  overcome 
that  cold  statement  of  the  banker,   'Cotton  will  become  an  "uiiso^ond  securi- 
ty,^   The  purpose  of  the  bill  is  to  eliminate  the  small  and  disputed  evil 
of  speculation.     To  accom.plish  this  is  it  worth  while  to  hamstring  and 
perhaps  destroy  the  cotton  industry— to  bum  the  barn  to  get  rid  of  a  rat?'' 
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"om  Exports         A  Chicago  dispatch  to  the  New  York  Times  of  FeDrua.ry  1  eays:  "Com 
specialists  and  those  who  have  studied  the  sitiiation  closely,  as  v^ell  as 
one  of  the  leaders  of  the  Farm  Bureau  movement  for  relief  of  the  agricultu 
al  industry,  expressed  themselves  as  unatle  to  see  wherein  the  movement  to 
export  the  surplus  of  corn  can  De  carried  out  x)rofita"bly  to  either  the 
CTOvermnent  or  the  farmers." 

.-■^rench  Silk  French  silk  culture,  according  to  advices  received  by  the  Bankers 

Culture      Trust  Company  of  NeT^  York  if rom  its  French  information  service,  numbered 
in  1925;  75,792  producers  as  against  75,168  in  1924,  60,755  in  1923, 
48,052  in  1922  and  90,517  in  1913,     The  total  of  eggs  incubated  was 
79,651  lots  of  tr-enty  five  grammes  each  as  against  84,056  in  1924  and 
126,678  in  1923.    French  cocoons  totaled  3,358,201  kilos  55  as  against 
4,180,466  in  1924  and  4,423,046  kilos  in  1913,    The  average  price  of  co- 
coons for  spinning  was  13.93  francs  the  kilo  and  for  incubation  18.05 
francs,  the  total  value  being  respectively  61,724,468  francs  and  1,959,852 
francs,  as  against  74,033,302  francs  and  1,956,007  francs  in  1924  and 
15,392,018  francs  and  262,995  francs  in  1913. 

.eat  and  A  review  of  the  m.eat  and  livestock  situation  during  the  month  just 

livestock  closed,  issued  by  the  Institute  of  American  Meat  Packers,  states  in  -oart: 
^^it'oation-  "Generally  unsatisfactory  conditions  prevailed  in  the  T-holesale  m.eat 

trade  during  January.    Notwithstanding  the  fact  that  receipts  of  hogs  were 
relatively  light,  with  consequent  advances  in  the  prices  of  hogs  and  of 
some  products,  the  levels  at  which  fresh  pork  products  would  move  into 
consumption  were  belo\^  the  cost  of  -production.    The  beef  trade,  despite  a 
fair  demand  stimulated  by  comoa^ratively  low  prices  for  the  product,  also 
was  unsatisfactory  for  the  month  as  a  whole.     In  the  export  field,  the 
trade  also  waS  disappointing.     Some  exporters  stated  that  January  was  the 
dullest  month  they  had  experienced  for  some  time,  pointing  out  further 
that  foreign  traders  showed  little  disposition  to  contract  ahead.     This  is 
"contrary  to  their  usual  custom  at  this  seas  on. 

-'reduction  and     Dixon  Merritt,  writing  in  The  Outlook  for  February  3,  Says:"....I 
rices        do  not  think  the  producer  of  farm  products  should  be  at  the  mercy  of  the 
consumer  in  the  imtter  of  fixing  the  price-    Ke  is  not,  in  fact.  The 
consumer  pays  too  much  for  that  for  which  the  producer  receives  too  little. 
Both  may  be  at  the  mercy  of  something  some'=^here  bet-^en.     1  certainly  do 
think  that  the  producer  of  farm  products  should  be  as  genuinely  protected 
by  the  tariff  as  the  manufacturer  is,  that  he  should  have  a  wage  ecual  to 
that  of  other  labor  and  a  reasonable  profit  on  his  investment...." 

Profits  An  editorial  in  The  Pennsylvania  Farmer  for  January  30  says:  "Con- 

gress and  the  farm  organization  leaders  are  worrj'-ing  about  the  crop  sur- 
pluses and  the  small  margin  of  profit  in  farming.     The  conflicting  ideas 
of  the  various  experts  would  m.ake  the  whole  problem  seem  quite  hopeless  if 
it  weren't  for  one  thing.     That  is  the  fact  that  the  individual  farmer  hs.s 
under  his  own  control  the  principal  items  entering  into  the  cost  of  pro- 
duction, which,  after  all,  is  the  main  factor  in  determining  profit  or  loss 
I  Cost  acco-'onts  kept  on  Lancaster  Co^anty ' f ariLS  in  1923  showed  that  sixty- 

I  five  per  cent  of '  the  cost  of  producing  corn  was  the  expense  of  labor  a.nd 

power.     The  remaining  thirty-five  per  cent  covered  charges  for  the  use  of 
machinery,  rent  of  land,  taxes  and  insurance,  seed,  fertilizer,  cash  ex- 
penses and  profit.     It  is  either  impossible  or  inadvisable"  to 'do  m^jch 
economizing"  on  land  rental,  taxes,  seed  and  fertilizer.    But  the  use  of 
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efficient  machinery  makes  it  possible  on  the  average  fann  to  effect  remark- 
ably large  reductions  in  the  cost  of  labor  and  power,  the  two  items  which 
have  the  greatest  influence  in  determining  whether  a  crop  is  profitable  or 
otherwise.    Even  the  most  modernly  equipped  farmer  can  begin  at  home  in  his 
efforts  to  increase  profits  if  he  is  inclined  to  stiudy  out  how  to  use  his 
machinery  most  effectively  and  to  devise  better  ways  of  doing  things." 


Sect  ion  3 
iv-Jmi-CET  QUOTATIONS 

Farm  Products  "       Chicago  livestock  quotations  as  of  February  1:    Hogs,  top, 

$13,75,  bulk  of  sales  $12.40  to  $13.40.    Beef  steers  choice  $11.15  to 
$12.35,  good  $9.75  to  $11,35,  medi^om  $8.60  to  $10,  common  $7.25  to  $8. 
Heifers,  good  and  choice  $7,10  to  $10.75,  common  and  medium  $6  to  $8,50» 
Cows,  sood  and  choice,  $6.25  to  $8,  comm.on  and  medium  $4,90  to  $6»25, 
canner  and  cutter  $4.15  to  $4.90,    Vealers,  medium  to  choice  $10  to  $14, 
heavy  calves  medium  to  choice  $6.75  to  $9.    Stockers  and  feeders  common  to 
choice,  $6.25  to  $9.    Fat  lambs  medium  to  choice  $13.50  to  $15,  yearling 
wethers,  medium  to  choice  $10.25  to  $13-25;  fat  ewes  common  to  choice 
$5.50^  to  $9.25,  feeding  lambs,  medium  to  choice  $13.75  to  $15. 

Eastern  sacked  Round  'JVhite  potatoes  closed  at  $4*35  to  $4*75  per 
100  lbs.     in  eastern  cities  and  mostly  $4.25  f.o.b.  Rochester.  Northern 
stock  on  the  Chicago  carlot  market  $3.65  to  $3-85  and  sold  at  $3.50  to 
$3.95  f.o.b.  Maryland  Delaware  sweet  potatoes,  yellow  varieties,  $2-25  to 
$2.60  per  bu.  hamper  in  the  Sa.st.    New  York  ]3aldwin  apples  $3.75  to  $4.50 
per  bbl.  in  leading  markets.     Cold  storage  stock  $3,75  to  $4  f.o.b,  Rochest- 
er.   New  York  Danish  type  cabbage  declined  in  most  markets  to  $50  to  $55 
bulk  per  ton;  held  steady  at  $50  f.o.b.  Rochester  and  advanced  to  $60  to- 
$70  in  Cincinnati  and  St.  Louis. 

Grain  prices  quoted  February  1:    No, 2  red  winter  St.  Louife  $1.94  l/2; 
Kansas  City  $1,88  l/2.    No. 2  hard  winter  St.  Louis  $1.85;  Kansas  City 
$1.77  to  $1.81,    No, 5  mixed  corn  Ivlinneapolis  69  to  71ji;  Kansas  City  71§{. 
No.  3  yellow  corn  Minneapolis  72  to  78$^;  St.  Louis  75^{;  Kansas  City  72  l/2 
to  '?5  1/2^.    No. 3  white  corn  Kansas  City  73^.    No. 3  white  oats  Minneapolis 
^  38  1/4^;  St,  Louis  43  1/2/:  Kansas  City  42  3/4^. 

Closing  prices,  92  score  butter:    New  York  47jJ;  Chicago  45^^; 
Philadelphia  479?;  Boston  47^^, 

Closing  prices  at  Wisconsin  primary  cheese  markets  January  30: 
Cheddars  23  I/2";  Daisies  23  3/4^;  Double  Daisies  23  3/4^;  Young  Americas 
2^  1/4^;  Longhorns  24${. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  4  points  closing  at  19.98^^  per  lb.;  New  York  March  future  con- 
tracts advanced  1  point,  closing  at  20.239^.  (Prepared  by  Bu.  of  Agr.  Econ.^ 

Industrials  and         Average  closing  price  Feb.  1,  Jan.  30,  Jan.  31,  1925 

Railroads  20^ Indus  trials  156,83  157.44  123.22 

20  R.R. stocks  110.42  111,36  99.23 
(Wall  St.  Jour,,  Feb.  2.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  mattersafTectingagriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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AGBICULTIjmL 
BILL  PASSES 
HOUST] 


The  House  yesterday  passed  the  agricultural  appropriation  hill, 
which  now  goes  to  the  Senate.    By  a  vote  of  188  to  K-7,  an  amendment, 
opposed  by  the  coiTmittee,  was  adopted  to  proviae  $200,000  for  the  dis- 
trib-dtion  of  pamphlets  and  other  inforrration  on  the  diseases  of  horses 
and  cattle . (Press,  Feb.  3.) 


FRUIT  EXPORT  A  bill  to  authorize  Federal  inspection  of  fruit  and  vegetable 

BILL  exports  was  approved  yesterday  by  the  House  agriculture  conimittee.  It 

is  reported  to  have  been  indorsed  by  Secretary  Jardine,  who  said  such 
legislation  was  needed  to  cover  exports  to  South  America,  where  strin- 
gent import  regulations  are  enforced  against  plant  diseases  and  parasites.  (Press, 
FeTr.  3.) 


THE  PRESIDENT  President  Coolid^-e  yesterday  raised  by  $10,000,000  the  original 

RillSES  RIVERS  appropriation  request^yl  for  rivern  and  harbors  prcjscts  for  the  next 
Al^^r  HAP30RS      year,' making  the 'total  $50,000,000.   (Press,  Feb.  3.) 
ESTIIvlA'TE 


RUBBER  EXCHANGE           An  Associated  Press  disnatch  from  Ito;  York  to-day  says:  "TJith 
OPENS                widespread  interest  aroused  in  the  ma.rketing  of  rubber  by  the  recent 
efforts  of  Arrierican  manufacturers  to  stimulate  production,  the  first 
organized  trading  in  rubber  futures  in  the  United  States  began  on  the 
Coca  and  Rubber  Exchange  of  Aiaerica  February  1 .  . .  .Of f ic ials  of  the  exchange,  ei-ipres- 
sing  their  satisfaction  in  the  gereral  interest  shown  in  rubber  trading,  declared 
that  it  would  provide  an  effective  method  for  American  manufacturers,  traders  and 
the  public  to  exert  a  voice  in  the  making  of  cr.ide  rubber  prices,  heretoiore  largely 
dominated  by  foreign  interests  ^' 


ANOTHER  FOOT>  The  "oress  to-day  stages  that  with  a  potential  capitalir^at ion  of 

PRODUCTS  IviERCER  $200,000,000.  another  gigantic  international  food  products  company 
AM0UI.XED         was  incorporated  under  circ^imstances  of  secrecy  last  October  in  .lary- 
land  as  the  National  Food  products  Coxporation.  -itn    J  authorized 
ca-oital  of  only  $2,000.  divided  into  twenty  shares  oi  .;.100  par  value. 
Although  the  corporation's  stock  is  listed  as  without  par  value,  it  was  assessed  at 
$200,000,000  by  the  State  Tax  Co^^mis  sion  for  the  purpose  of  °:;^^;;;f^'er/:^^' 
of  bonus  tax.    The  charter  of  the  corporation  gi-es  it  tne  rign.   .o  cove.  .:.e  .ame 
international  field  and  engage  in  the  same  activities  as  the  Ward  ^^J^^^^.^^' 
poration,  which  was  incorporated  last  Saturday  in  f-^^^^^^. 

talizati;n  of  $2,000,000,000,     Under  the  amenaed  charter,  tne  ^^'^'[^^^^-'^^^ 
in  the  business  of  manufacturing,  producing,  preparing,  P^^^^^^^t Ldf  0^10^ 
products,  breads,  biscuits  and  cakes,  in  addition  to  .r^ny  ocr^er  ^.iras  of  lood. 
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Corn  Stigar  An  editorial  in  The  ^^asliinztcii  Post  fcr  lebmary  2  says:   "It  is 

seldom  that  the  United  States  Senate  is  treated  to  an  instructive  lecture 
on  practical  chemistry.    Ordinarily  the  puhlic  is  ^iven  to  understand  that 
this  "body  indul-f^es  in  discussions  lar2:ely  devoted  to  politics;  "but  last 
Saturday  the  Senate  was  given  real  instruction  in  regard  to  the  chemistry 
of  corn,  glucose,  dextrose,  sucrose,  levulose,  dahlias,  chicory,  sugar 
"beets  and  artichokes.    The  illi.iminating  lecture  7i?as  delivered  hy  Senator 
Howell,  of  Nebraska,  who,   it  appears  from  the  Congressional  Directory,  is 
an  engineer  and  a  chemist,  holding  Jobs  in  many  fields  of  activity.  The 
discussion  arose  out  of  Senator  Cummins'  bill  to  permit  the  use  of  com 
sugar  as  a  sweetening  article  without  coming  under  t?ae  act  to  prevent  the 
transportation  of  adulterated,  misbranded,  or  poisonous  foods.  Senator 
Howell  informed  the  Senate  thati   'vvhen  ordinary  cane  or  beet  su.gar,  known 
as  sucrose,  is  consumed,  in  the  first  state  of  digestion  it  is  broken  up 
into  dextrose— corn  sugar  and  levulose,  fruit  sugai^ — in  equal  parts  by 
weight,  and  it  is  either  in  the  foi'm  of  dextrose  or  levulose  that  this  car- 
bohydrate is  absorbed  by  the  human  system  in  the  process  of  digestion. ' 

Having  enlightened  his  colleafrues  thus,  the  Senator  from  Nebraska  stated 
that  the  Department  of  Agriculture  had  decided  that  corn  sugar  is  not  sugar 
but  dextrose,  and  if  corn  sugar  is  used  for  s^^eetening  or  preserving,  it 
must  be  so  labeled  or  come  under  the  misbranded  or  adulterated  act.  The 
learned  and  scientific  Senator  then  discoursed  upon  the  artichoke  as  a 
source  of  sugar,  and  the  valiie  of  that  common  variety  of  agricultural  pro- 
duct as  a  rich  fountain  of  levulose,  that  could  be  crystallized  from  an 
aqueous  solution.     Doctor  Copeland  added  his  testimony  to  the  excellent 
qualities  of  corn  sugar,  notwithstanding  Its  hitherto  doubtful  standing 
among  the  scientists  of  the  Departm.ent  of  Agriculture  " 

Cooperation  in     An  editorial  in  Southern  Kuralist  for  February  1  says:  »  .  .  .  .We 
Agriculture  would  like  to  emphasize  again  the  urgent  need  of  a  greater  iieasure  of 

team  work  all  the  way  through,  and  the  fact  that  ve  ^aust  reach  out  beyond 
the  mere  problems  of  production  or  those  that  are  essentially  local.  It 
is  vitally  important  that  the  various  agricultural  regions  of  the  country 
Join' hands  in^ attempts  at  the  solution  of  our  bigger  problems,  especially 
those  of  national,  social,  economic,  and  political  significance.  iJothing 
has  been  done  yet  at  Muscle  Shoals  because  the  great  agricult^ji'al  regions 
failed  to  pull  together.     Why  sc  mcjzh  of  the  Middle  Tvest  has  not  only 
failed  to  work  with  the  South  but  has  actually  shown  hostility  to  the 
manufacture  of  fertiliser  at  Muscle  Shoals,  we  can  not  ^anderstand,  and  yet 
had  the  Congressm.en  and  Senators  from  that  region  worked  hand  in  hand  ^yith 
those  from  the  South,  the  J^ascle  Shoals  matter  would  have  been  settled 
long  ago  in  accordance  with  the  law  that  created  the  great  properties 
there  and  as  agriculture  wanted  it  settled.     7;e  cite  this  simply  as  a  cas.e 
in  point  to  illustrate  the  fact  that  lack  of  cooperation  is  one  of  the 
main  reasons  why  agriculture  has  usually  been  on  the  losing  side  in  its 
fight  for  what  some  of  our  brethren  call  its  economic  rightr." 

Corn  Sugar  An  editorial  in  The  Journal  of  Commerce  for  lebmary  2  says:  ^^The 

Legislation  Senate  has  hastened,  at  the  biddin^^  of  farm  interests,  to  change  exist- 
ing pure  food  laws  in  a  way  thought  likely  to  ii^timulate  the  cons-omption  of 
sugar  made  from  corn.  Now  that  the  corn  farm.ers  are  in  need  of  greater 
markets,  or  think  they  are,  it  is  discovered  that  corn  sugar  is  as  good  as 
any  other  sort  of  sugar,  and  that  accordirgly  there  is  no  reason  for  pen- 
alizin.-  it.  This,  of  course,  is  all  a  rather  stran-e  doctrine  at  Tasning- 
ton.     ^he  truth  is,  of  course,  that  the  law  as  it  no-  st.^nds  was  placed 
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■apon  the  statute  "books  beca.use  imporLan':  far-n  interests  tho^j^^ht  It  to  thei:. 
advantage  to  have  ii:  there.     "Tow  these  sa  -e  .z r 0^:10 s ,  or  essent  ially  the 
same,  are  convinced  "chat  i"  is  to  their  ad-^^antac.:e  to  have  a  change  made. 
That  is  the  whole  story,  and  it  is  not  a  very  creditable  one." 

Crop  Exports         The  Chicago  correspondent  of  the  Philadelphia  Ledger,  in  the 

Fehr^aary  2  issue,  says:   -Students  of  ^orld  a?:ric-jJ.t-Liral  iLarhets  here  i7ho 
have  followed  the  agitation  for  govarmnent al  control  of  farm  exports  hx£^.ve 
been  impressed  by  the  fact  that  the  international  trade  in  agricultural 
products  is  falling  into  the  ha.nds  of  the  Governrcent .     If  the  United  State, 
enters  that  field  it  rill  find  itself  in  direct  or  indirect  coir^^^et ition 
?/ith  a.  number  of  other  Crcvernment  s ,  rith  an  important  difference,  hoF^^ver, 
between  cur  position  and  that  of  all  the  others.    Our  -principal  effort 
be  to  raise  our  domestic  price  by  getting  rid  of  exportable  surplus es'^-thi::- 
indirectly  subsidizing  our  industrial  competitors  in  the  world  ms.rkets  by 
supplying  their  working  population  with  foodstuffs  below  the  cost  of  pro- 
duction »  in  all  probability.     It  is  recalled  here  that  Australia  has  es- 
tablished governmental  control  and  promotion  of  the  export  of  dairy  rrod- 
ucts  and  dried  fruits,  and  to  a  lesser  degree  of  meats.     Denmark  has  Ion-- 
been  a  national  salesman  of  butter,  bacon  and  cheese.    ITew  Zealand  is  als 
in  that  game.     South  Africa  is  about  t.O:  embark  as  a  governmental  salesmiBn 
of  fr.iits  and  dried  f raits,  a  matter  of  keen  interest  to  California  raisin- 
growers,  whose  achievement  in  the  cooperative  disposition  of  their  surplus 
has  been  one  of  the  tri-ijimphs  of  American  trade  in  recent  years.  With 
Brazil  in  the  international  coffee  trade,  Britain  in  rubber,  and  other 
Governments  controlling  the  export  of  other  Droiucts,  the  ouestion  is 
asked  here  resr)ecting  where  it  is  all  ^olne:  to  end...." 

Farmer  Radio         The  Associated  Press  says:   'Kilove  than  one  ICe^  Jersey  farm  in  every 
"Fans"        five  was  equipped  in  1925  with  a  radio  receiving  set,  the  Te-c-artment  of 
Coi-mierce  announced  January  .70.    The  number  of  farms  in  Ne-^  Jersey  was 
placed  at  23,671  and  of  radio  sets  at  6 , 253 .  .  -  .Fig^ires  for  twenty  Spates 
were  made  public.     Included  were  those  for  Belaware,  in'-^icating  ?42  radio 
sets  and  694  tractors  on  10,257  farms;  Florida,  5CS  radio  se:.r  and  2.7'^:f 
tractors  on  59,317  farms,  and  I^'crth  Carolina,  857  sets  and  2,906  tractors 
on  172,761  farms.'? 

Northwest  An  editorial  in  Commercial  West  for  January  30  says:  f^'Vhile  i')oli- 

Agriculture  ticians  and  reformers  are  busy  devising  means  to  help  the  a?"rirult uristr 
of  the  West,  it  should  not  be  overlooked  that  farming,  the  'biggest  in- 
dustry of  the  Nation^  is  grad^oa^lly  readjusting  itself  to  harmoni::e  v;ith 
the  conditions  which  affect  all  the  great  industries,    Fanning  should  oe 
conducted  under  economic  laws  the  sam.e  as  any  other  line  of  business.  As 
farm  operations  mast  conform,  to  these  laws  if  success  be  attained,  it  is 
evident  that  whether  cr  not  the  farmer  reaps  a  profit  is  due  to  his  abil- 
ity to  conduct  his  affairs  in  a  business-like  way.  .  .There  has  been  greater 
care  in  the  selection  of  farm  land.     The  averaire  acrea5:e  per  farm  has  been 
reduced  in  the  four  States  (Ivlnnescta,  South  Dakota,  ITorth  Daliota,  IJontana} 
exce^Dting  Montana,  where  the  size  of  the  a^.^erage  farni  has  been  increased 
14.8  per  cent.    Farms  operated  by  tenants  in  Montana  increased  from  11 
per  cent  in  1920  to  21  per  cent  in  1925;   tenanted  farms  in  the  five-year 
period  increased  from  35  to  42  per  cent  in  South  Takota;   26  to  34  per  cent 
in  Korth  lakota  and  from  25  to  27  per  cent  in  I.linnesota.     The  review  of  the 
Ivlinneapolis  F^eserve.  Bank  notes  that  the  average  value  of  land  and  build^n  ■ 
ings  TDer  acre  in  Ivlinnesota  declined  from  $109  in  1920  to  $80  in  1925;  in 
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North  Dakota  from  $41  to  $20:    in  Soiitli  lairota  from  $71  to  $45  and  in 
Montana  from  $>?2  to  $14.     It  Is  also  note-'  t':.at  v-hile  land  values  de- 
creased value  cf  "buildir-^s  on  farms  increo.sed ,  the  valties  of  farm  land  ex- 


clusive of  "bull din 


have  declined  more  than  one-tnird  in  the  four  States 


Ontario's  A  Toronto  dispatch  to  the  loress  of  Peoruary  2  states  that  James  S. 

Pulpwood    Lyons,  Ontario's  Minister  of  Lands  and  Forests,  in  announcing  "Fehruary  1 
Policy       the  terms  of  the  neTv  tiinDar  conuracts  about  to  he  con? wii.na ted  hetr^een  the 
department  and  five  pulp  and  paper  corapa.nies,  estimates  that  ne^j  revenue 
of  $2,000,000  a  year  will  he  brought  into  the  provincial  treasury.  This 
will  he  possible  through  the  cutting  of  millions  of  cords  of  additional 
pulpwood.     It  will  also  mean  an  increase  in  newsprint  "oroduction.    An  im- 
portant feature  in  the  new  contracts  is  the  Drohibition  of  the  export  of 
any  semi-man-Sf actured  product.    All  the  pulp  m.ust  be  manufactured  into 
newsprint  before  export  will  be  permiitted  and  15  per  cent  of  the  total  pro- 
duction is  to  be  reserved  for  Canadian  consumers.     This  is  slightly  in  ex- 
cess of  domestic  consumption  a.t  present,  but  is  desi^^ned  to  protect 
Canadian  publishers. 

Production  An  editorial  in  The  Pacific  Dairy  Review  for  January  21  says:  "j^e- 

of  Imported    ports  through  the  press  and  other  channels  from  Washington  indicate  th-- 
Products    the  atmosphere  about  the  Capital  is  highly  charred  with  agriciiltural  agit ac- 
tion-..-Cut  of  the  chaotic  situation  there  comes  a  suggestion  from  Secre- 
tary Hoover,  of  the  Department  of  Commerce,  that  deserves  thorough  consid- 
eration.   Mr.  Hoover  recognizes  our  surplus  corn,  wheat,  cotton,  r^ork,  and 
so  on  as  being  at  the  bottom  of  the  trouble.    ^Th.ile  we  produce  these  sur- 
pluses, he  points  out  that  we  import  eoually  as  much  more  of  other  farm 
products.    He  would  cut  down  the  com,  wheat  and  cotton  acrea~e  and  "e-jote 
it  to  the  production  of  beet  sugar,  to  wool,  of  which  we  import  m.ore  than 
we  produce,  to  flax  and  other  lines  that  we  import.     It  is  a  sensible  sug- 
gestion, to  which  we  would  add  the  importance  of  eliminating  what  is  l-:novn 
as  ma,rginal  farming.     By  this  we  mean  fanning  that  only  pays  when  seasons 

of  acres  o: 


are  favorable  and  prices  good-     In  this  line  are  millions 
wheat  and  cotton  areas.  They  should  go  into  pasture  and 
wool.*.. The  G-overnment  may  or  m.ay  not  be  able  tc  do  som 
culture  out  of  its  depressed  condition,  but  while  it  is 


::.e  con-'erted  into 
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let  the  fanners  get  busy  and  do  som.e thing  for  themselves  by  getting  out  cf 
the  rut  of  unprofitable  farm  practices  and  turn  to  the  production  cf  things 
there  is  a  dem.and  for  and  abandon  those  lines  in  which  they  are  producing 
what  is  not  wanted.'' 


Ward  Food  An  editorial  in  The  Wall  Street  Journal  for  February  2  says: 

Products     'UVilliam  3.  Ward,  of  the  Ward  Pood  Products  Corporation,  needs  a  simple, 
straightforward  lesson  in  wha.t  he  is  pleased  to  call  'service.'  His 
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proposal  to  combine  the  princiual  baking  companies  of  the  Fast,  m  orcer 
to  dictate  the  price  of  bread,  offsetting  that  objectionable  m.onopoly  by  a 
philanthropic  use  of  part  of  the  surplus,  should  be  described  in  the  terms 
its  deserves.    Tlie  consumers  of  bread  can  attend  to  their  own  philanthropy 
without  Mr.  Ward's  assistance.    At  the  top  of  Cheapside,  London,  where  it 
joins  St.  Paul's  churchyard,  there  is  a  statue  of  one  of  the  greatest 
iaglishman,  Sir  Robert  Peel.     The  inscription  on  it  is  among  the  noblest 
epitar^hs  ever  written,   'He  gave  the  people  cheap  bread.'    In  the',  teeth  of 
the  British  aristocracy  and  the  then  all  pov;eriul  land  o\^ers  he  repealed 
the  bounty  on  wheat.     He  extended  the  blessing  of  cheap  food  to  -hat  was 
then  the  greatest  industrial  population  in  the  vorld.    The^e  is  one  so-ond 
reason  for  such  a  combination  as  that  proposed  by  the  Ward  Company.     It  is 
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that  out  of  the  savings  throu^rh  \miiied  adT.inistrat ion,   the  purcls.se  of 
grain  in  larger  quantities  with  "better  organized  distribution,  the  cons*air>« 
er  sha.ll  have  cheaper  and  "better  "bread.     The  idea  that  Mr.  Ward  can  absorb 
his  competitors,  fix  the  "orice  of  a  loaf  at  any  figure  he  chooses  that  rill 
not  actually  raise  a  riot,  and  then  devote  a  part  of  the  surplus  to  the 
support  of  children  whose  parents  and  relations  should  take  care  of  them 
is  detestable  cant.    This  is  not  to  say  that  the  capital  invested  in  the 
Tfard  proposition  should  not  reap  the  profits  of  experience  and  intelligent 
management-.     It  is  well  entitled,  to  8.  s-abstantial  return  on  the  capital 
actually  invested  wit"n  full  provision  for  replacem.ent  and  sirlving  fundi 
Every  cent  earned  over  and  above  that  wise  and  liberal  return  should  be 
devoted  to  giving  the  consimier  a  larger,  better  and  cheaper  loaf.  .  . 
Mr.  Fard^s  comparison  of  hinself  with  Henry  ?ord  is  impertinent.  Ford 
gives  his  fellow  citizens  cheap  transport  at  a  reasonable  profit.    He  does 
not  Cant  about  himself  as  a  public  benefactor,  even  if,  in  the  truest 
sense  of  the  word,  he  is  one." 

Section  3 
MARKET  QUCTATIOIIS' 

Farm  Products        Feb.  2:     New  York  Baldwin  apples  $3-75  to  $4.75  per  barrel  in  lead-- 
ing  markets.     Cold  storage  stock  $3.75  f  .o.b.  Rochester.    Uew  York  Danish 
type  Cabbage  $50  to  $60  bulk  per  ton  in  terminal  markets;  $50  f  .o.b. 
Bochester,    New  York  sacked  Round  \^ite  potatoes  $4.25  to  $4.50  per  100 
pounds  in  eastern  cities;  $4,05  to  $4,15  f.o.b,  Rochester.  Midwestern 
yellow  onions  ranged  $2-25  to  $3  sacked  per  100  pccnds  in  consuming  cen-  ■ 
ters;  mostly  $2-50  f.o.b, 
I  Chicago  hog  -orices  closed  at  $13-60  for  the  top;  bulk  ox  sales 

I  ■  $12.40  to  $13.30.    Beef  steers  choice  $11.15  to  $12-25;   good  $9.60  to 

$11-25;  heifers,  good  and  choice  $7  to  $10.75;  ccws,  ^:ood  and  choice, 
I  $6.10  to  $8;  common  and  medrom  $4.75  to  $6.10:   canners  and  cut^.ers  $4 

i  to  $4.75}  vealers,  medium  to  choice,  $10-25  to  -^l^.SO;  heavy  calves  medium 

to  choice  $6,50  to  $8,50  ;   stccker  a.nd  feeder  steers,  co.iii-.non  to  choi3e 
$6.25  to  $8.85;   fat  lam.bs  medium  to  choice  -$13.50  to  $14.85;  yearling 
wethers,  medi-um  tc  choice  $10.25  to  $13.25;  ewes,  common  to  choice  $5.50 
to  $9.25;  feeding  lambs,  m.edium.  to  choice  $13-75  to  $15. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  2 
points,  closing  at  19.96/  per  lb.    New  York  March  future  contracts  de- 
clined 3  points,  closing  at  20.20</.   (prepared  "oy  3u.  of  Agr.  Econ.) 

Industrials  and            Average  closing  Drice  Feb.  2,  Feb.  1,  Feb.  2,  1925 

Railroads                         20  Industrials  157.95  156.83  120.46 

I                                              20  R.R.  stocks  111,25  110.42  99-63 
(Wall  St.  Jour.,  Feb.  3.) 


DAILY  DIGEST 


IPrepared  in  the  United  States  Department  of  Agriculture  for  llie  purpose  of  prescEtin^  a!l  shadas  cf  opiiiion  as 
reflected  in  the  press  on  matters  aflecting  agriculture,  particularly  in  its  economic  aspects.  l?espCEsiljIlity,  approval 
or  disapprova!,  for  views  and  opinions  quoted  is  exprossly  disclaimed.  The  intent  is  to  reSect  accurately  the 
news  of  importance. 
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FAEM  ORG-AMZA-     "        Abolition  of  the  federal  Tariff  Commission  ani  a  Con<?rres£ ional 
TJOIJS  50ABD      inq^iiry  into  its-  record  ug  to  the  present  time  ^a^  ur.^ed  in  resolu- 
EE  SOLUTIONS      ticns  passed  iinanirncusly  yesterdev  oy  the  "borrd  of  director?  of  the 

National  Beard  of  Farm  Organisations.     "Un^-ar ranted  delay"  in  dispos- 
ing of  tariff  questions  affecting  farmers  T^as  charged  in  the  resolu- 
tions and  it  way  declared  also  that  the  comjiiission  had  taken  secret  testimony  in  at 
least  one  case  after  the  interested  parties  had  heen  given  to  -anderstand  that  hear- 
ings wore  concliided.    Withon.t  specif  icelly  indorsing  the  Tichinson  farm  oiirplus  hill 
now  hefore  Congress,  the  hoard  T/ont  on  record  in  favor  of  some  method  of  disposing  oi 
sijrplus  prodi^ct ion.    A  resolution  adopted  by  the  hoard  saio:     "-vre  ark  of  Congress  a 
systemi  wherehjr  any  surplus  in  agricultural  products  shall  ce  so  controlled  that  the 
producer  may  receive  for  that  portion  of  the  whole  crori  reru":red  oy  the  needs  of 
this  country  at  least  the  cost  of  production,  rhile  the  ha  lane     shall,  under  proper 
control  and  at  the  c^p^ense  of  x-he  producers,  he  either  sold  on  foreigii  m.arkets  at 
the  world  ^s  price,  or  else  he  stored  and  held  in  reserve  to  meet  future  shortages. 
The  Hau^ren  hill,  establishing  a  bureau  cf  cooperative  marketing,  uas  indorsed,  and  ' 
the  board  also  asked  for  liberalisation  of  the  S'ecleral  loan  act  tnd  a  Congressional 
investigation  of  the  operations  of  the  intermediate  credit  law.  (press,  Feb.  4.) 


THE  AliL-^ACEI-  A  Des  Ifoines  dispatch  to  the  uress  to-dL:y  says:   -The  definite 

CULTU^l^L  COir"  method  of  presenting  the  platform  of  the  All-«Agri cultural  Conference, 
FEHSiiCS  which  met  here  last  week,  to  national  cffisers  in  Washington  '-ill  be 

decided  at  a  n^eeting  of  the  All-Agricultural  jjarketmg  /.dvisory  ''or:>- 
mittee  in  Chicago  Llonday.    All  details  of  ;;he  c'ri-'-e  on  Washington  of 
the  -unified  force  demanding  agricultural  relief  are  being  left  to  *;he  Chicago  -meet- 
ing, George  N.  Peek  said  last  night.- 


OUSLEY  TO  EEAD  An  Associated  Press  dispatch  from  homr^hja,  Tein:.,  spates  tha"^ 

CCTTCh  liSSTBIC-  Clarence  Ousley,  of  Tenas ,  was  named  at  a  3ovth-wire  con-en' ior 
TIOIT  there  yesterday  of  cotton  -oroducers  to  head  a  campaign  to  1  rinsf"  about 

cotton  acreage  reduction  in  19*jC.     hach:.rery  wf  s  set  in  motion  -xt 
the  formation  of  an  interstate  association  to  carry  cnt  the  purposes 
of  the  rnxovement . 


IIT  CCNG-PESS  The  Senate  j-esterday  adopted  the  finance  committee's  urovision 

for  a  m.aximum  2C  -per  cent  surta:?-.     All  incomes  oi  more  than  $100,000 
pay  this  amo^ont  and  a  gradn^ted  scale  severs  amonnts  of  income  -.^i-om 

$10,000  to  $100,000. 

Senator  laFollette  yesterday  introduced  a  reso"*,ution  for  an  investigation 
of  the  Fard  Pood  products  Corporation  and  all  snhsidiary  and  affiliated  Ward  compan- 
ies. 

Senator  Heflin  favorably  reported  yesterdav  from  the  agricultural  comnittec 
-he  House  concurrent  resolution  to  creace  a  joint  committee  to  negotiate  leases  for 
.uscle  Shoals  property,   (press,  Feb.  4.) 
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Section  2 

Agriculture  H.  J.  Sa^^tell  is  the  author  of  arj  article  entitled  "The  ?arin 

in  Mcnta-iia    problem  in  the  Cpen  Spaces"  in  The  OutlooV  for  February  3.     In  this  he 
refers  to  an  article  oh  agricultural  cooperation,  by  Don  C.  Seitz,  \^hich 
appeared  in  The  Outlook  for  December  30,  1925.    Mr.   Sawteil  says  in  part: 
"The  agricultural  problem  is  more  than  the  local  problem  which  Mr.Seits 
intimates  in  his  article.     We  who  live  in  eastern  Montana  are  interested 
in  the  marketing  of  the  products  raised  by  our  farmers  and  are  der)ondjnt 
to  a  greater  extent  for  our  omi  ^reliare  ur)cn  the  lorcsToerity  of  the  farmer 
than  most  other  sections  becciuse  T;e  are  purely  an  agricultural  section. 
V/e  have  practically  no  mMuf acturin^:  industries,  so  it  behooves  v.s  to  see 
that  the  farmer  and  livestock  m^an  receive  all  the  assistance  it  is  in  our 
porer  to  give.     We  have  had  our  periods  of  -orosperity,  der^ression,  and 
prosperity  again.    During  the  period  of  prosperity  credit  was  easily  ob- 
tainable, and  x-e  had  the  resultant  erpar  si  on  and  sr)ecula  tion.     In  the 
period  of  depression  ^e  had  our  share  of  pet  schemies  to  bring  prosperity 
to  the  farmer,  including  government  aid,  by  the  National  and  State  G-overn- 
ments,  and  marketing  organ! za";" ions  operated  by  the  fanmers  themselves  to 
get  a.way  from  the  middleman's  charges.    However,  those  ^^'ho  have  watched 
these  developm.ents  do  not  give  much  credit  to  any  of  the  emergency  measure- 
for  any  great  amount  of  assistance  in  recovering  the  fanLers^  prosperity. 
We  had  our  spell  of  bank  failures  and  oankruptcy,  ar'.  then  we  started  all 
over  again  to  build  up  on  a  solid  foundation.     Our  l;.rLierE  are  again  pros- 
perou'ii  and  the  fellows  who  plugged  a:long,  lived  within  their  income,  and 
kept  their  feet  on  the  gro'Uid  from,  a  credit  standpoint  are  not  complain- 
ing, and  they  have  very  little  sympathy  for  the  present  movements  to  help 
the  farmer  through  legislative  enacximents.    All  they  want  is  to  be  let 
alone  and  ha.ve  the  freedom  of  the  markets,  without  arbitrary  control  by 
any  set  of  commission  men  or  wholesalers." 

Butter  Market        A  Milwaukee  dispatch  to  the  press  of  February  1  states  that  Wiscon- 
sin will  join  forces  with  Minnesota  to  get  better  control  of  the  butter 
market.    Yyisconsin  dairymen,  in  session  at  Ivlilwankee  with  the  G-reater 
Wisconsin  Association,  voted  unanimousl3^  to  join  with  the  Minnesota  Co- 
operative Creamery  Association,  a  marketing  agency  i;ow  serving  90,000 
farmers  in  Minnesota  and  Upper  Wisconsin.    The  Minnesota  group  now  con- 
trols 450  cooperative  creameries. 

A  Montreal  dispatch  to  the  press  of  January  31  says:  "L.  A. 
Taschereau,  Premier  of  the  Province  of  Quebec,  has  given  a  new  f il? ip  to 
the  ffi^jLch  discussed  question  of  an  embargo  on  Canadian  pulpwood  by  the 
declaration  mde  at  the  conclusion  of  the  annual  convention  of  the  Cana- 
dian Pulp  and  Paper  Association,  that  'if  Americans  objecr.  to  an  embargo 
on  pulpwood  from  private  lands,  the  way  to  prevrnt  such  an  embargo  is  to 
give  free  entry  to  all  paper  entering  the  United  Sta^^s  from  Canada.'..." 

The  Washington  Post  for  Pebraar?/  3  saysr  "Colorado,  a  State  that 
has  produced  many  m.illions  in  silver,  £iold,  conuer,  lec  d  and  som.e  em.inent 
statesmen,  may  make  a  new  bid  for  distinction,  and  th«t  in  a  way  that 
would  hardly  be  expected.     Colorado  gave  to  the  wo-'ld  the  ^Hoclry  Pord^ 
cantaloupe,  which  for  pure  delicacy  of  flesh  and  deli-^icus  flavor  probably 

has  never  been  equaled,  and  certainly  never  sri.rpassed  Now  Colorado 

proposes  to  develop  another  vegetable  industry,  according  to  John  T. 
Barnett. .. .Kalamazoo,  in  Michigan,  was  for  years  the  great  center  of 
celery  production  in  the  United  States,  but  neither  the  celery  of  that 
section' nor  the  product  of  the  muck  lands  of  New  York  is  to' .be  compared 


Canadian 
Suggests 
Free  En- 
try of 
Paper 


Colorado 
Celery 


Vol.  XX,  No.  29 


-  3  - 


?eornary  4,  1923. 


for  a  moment  with  the  aristocratic  api^im  graveclers  of  the  Centennial 
State.    The  strange  part  of  the  gro?^th  of  the  celery  industr;^/  in  Colorado 
is  that  the  superiority  of  the  plant  was  discovered  rather  "by  accident, 
much  like  that  which  Drought  ahout  the  develonraent  of  the  Rocky  Ford 
cantaloupe.     It  was  net  a  matter  of  seed  selection.    The  first  producer  of 
the  Colorado  celery  par  excellence  stumbled  upon  it,  .just  as  did  the  orig- 
inator of  the  Rocky  Ford  cantaloupe.    At  any  rate,   it  is  now  a  demonstrat- 
ed fact  that  Colorado  raises  the  finest  quality  of  celery  produced  any- 
where in  the  world,  and  the  only  thing  that  Keeps  it  out  of  the  choice 
m.arkets  is  the  limited  quantity  raised,  the  people  of  the  State  consuming: 
all  that  is  produced." 

Dairying  An  editorial  in  The  Pacific  Dairy  Review  for  Januar^^  21  says;  ''I.ast 

Mergers      week  the  Review  referred  to  a  gigantic  merger  that  is  ahsrohing  milk  dis- 
tributing concerns  in  big  cities  throughout  the  country  as  fast  as  it  can. 
Now  comes  the  report  of  a  merger  that  is  taking  over  a  number  of  condens- 
ing interests  scattered  throughout  the  country  from  coast  to  coast.  One 
large  California  condensing  concern,  we  note,  is  listed  in  the  combine.  In 
the  cheese  line  there  have  also  developed  in  recent  years  several  iinmensely 
financed  concerns.     The  butter  business,  lars^ely  through  the  cooperative 
creameries,  has  so  far  not  been  extensively  invaded  by  the  merger  idea., 
but  at  the  same  timie  large  units  have  been  built  up  ■  hrcu^rh  their  own 
natural  gro^^th.    All  of  which  goes  to  show  that  the  nianufac curing  and  dis- 
tributing ends  of  the  dairy  business  are  becoming  nationalized.  Local 
lines  and  advantages  are  being  wiped  out.     It  is  not  difficult  to  see  the 
advantages  in  the  way  of  greater  efficiency  and  economy  in  this  present- 
day  idea  of  consolidation  in  business  and  industry,  but  whether  these  rill 
be  to  the  advantage  of  producers  time  alone  will  tell.    All  we  Imow  now  is 
that  we  are  rapidly  entering  upon  a  new  era  in  the  biisiness  of  the  co\intry, 
which  is  that  of  consolidation." 

Exports  and  .        An-  -editorial  in  The  Wall  Street  Journal  for  February  2  says:  "Last 
the  South  year  the  world  did  more  work  than  the  year  before,  says  President  Jemes  A. 

Farrell  of  the  Steel  Corporation*     This  na.turally  had  a  greater  purchas- 
ing power,  which  shows  in  its  export  trade  of  $28,000,000,000.    After  al- 
lowing for  the  decreased  purchasing  power  of  the  dollar  this  is  fully  » 
equal  to  the  1913  trade  of  $19,322,000,000,  proving  that  the  world  has  ac- 
complished a  Sweeping  trade  com.eback.     If  the  world  has  done  this  great 
feat  under  present  confused  conditions  what  will  it  do  7'hen  Surope  has  at- 
tained political  and  financial  stability?    Ciir  share  of  the  groat  foreign 
trade  of  1925  was  $9,131,000,000.    Our  exroort  trade  in  the  year  increased 
6.9  per  cent  and  imports  1^  per  cent.     If  the  world  does  more  work  and 
increases  its  purchasing  power  in  the  future  shall  we  share  in  the  larger 
trade?    This  is  the  thought  underlying  Mr.  Farrell ^s  statement.  The 
National  Foreign  Trade  Council,  of  which  he  is  chairman,  will  hold  its  an- 
nual convention  at  Charleston,  South  Ca.rolina,  April  2S  to  30.    The  -our- 
pose  of  this  convention  will  be  to  intensify  interest  in  foreign  trade..,. 
But  why  Charleston?     The  reason  will  be  a  surprise  to  any  one  who  has 
given  the  matter  no  thous-ht .     The  foreign  trac'e  of  our  SorAhern  Atlantic 
ports  is  increasing  at  an  average  annual  rate  of  20  T^er  cent.     Thrt  ir 
reason  enoiigh  for  the  convention  to  be  called  in  that  territon^,  ai.-^  at 
Charleston  specifically  because  in  the  past  three  -^ears  thc^t  port  has  in- 
creased its  erqDorts  110  per  cent..., The  South  is  a  fruitful  field  to 
cultivate  for  export  business,  as  an  increase  of  20  per  cent  in  ezrorts  of 
southern  products  proves.    A  new  South  is  arising  from  the  wreclra^:e  of  che 
old.     It  is  being  industrialized  as  well  as  vitalized.     The  South  row  has 
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more  cotton  spindles  than  the  North,  whicjr.,  for  years  dominated  that  in- 
dustry.    Southern  mills  cons^oirie  CGn£idGra1:-ly  more  cotton  than  those  of  ITev; 
England.     It  is  not  in  cotton  rrai.anacturiri^^  alone,  hui:  also  in  other  lines 
of  production,  that  the  South  is  rapidly  coming  to  the  front,..." 

Food  Mergers  The  ITew  York  Times  of  I'e'bruary  1  says:  5' IncoiiDOrat ion  in  Baltimore 
yesterday  of  the  Ward  Food  products  Corporation  was  considered  lest  nif^ht 
to  he  a  step  in  the  fcm.ation  of  a  cartel  or  co::i"bine  of  interests  produc- 
ing all  ingredients  used  in  dread  which  has  oeen  rumored  for  several  r^eeks 
in  Wall  Street.  The  corrpanies  m.entioned  as  prooahie  partners  in  the  repcr- 
ed  merger  produce  mxilk,  salt,  sugar,  yeast  and  flour.  William  3.  V.'ard  is 
supposed  to  head  the  merger, 

'T)istrioution  last  vzeek  of  securities  in  the  United  Milk  Corporation, 
a  $50,000,000  conce;m,  to  fcrm.er  o-^vners  of  forty-five  m.ilk  properties  in 
all  parts  of  the  cc-ur-try  was  taken  as  another  initie.l  step  in  the  forma- 
tion of  a  bread  cartel.     Companies  which  have  "been  discussed  in  connection 
xvith  the  merger  are  the  United  Milk  Products  Corporation,  1/Yard  Balding, 
Southern  Baking,  Pleisclmiann  Com.pany,  Cainaticn  Ivlilk  and  Pillshury  Plour." 

French  Farms         A  Paris  dispatch  to  the  press  of  January  51  states  that  the  French 
agricultural  departm.ent  has  found  that  nearly  4,000.000  of  the  5,702,752 
lando^'vners  in  Prance  possess  less  than  25  acres  of  ^  oimd  each.  Only 
20,230  have  more  than  250  acres  and  less  than  5,000  nave  m^ore  than  750 
acres.     The  small  parcels  into  which  French  land  has  heen  cut  up  is  given 
as  one  explanation  of  the  statem.ent  that  farmers  pay  little  or  no  taxes. 
The  small  lando-:7ner  profits  from  exem.ptions  the  sam^e  as  ox-ners  of  sm.all 
lius  inesses , 

Straw  As  Comipressed  straw  miay  partially  si^pplant  coal  as  a  furnance  fuel  in 

Fuel  Middle  Western  hon.es,  according  to  Professor  W.  H.  Bancevs  of  the  le-o?' rt- 

ment  of  Agricultural  Engineering  at  the  Kansas  State  Agricultural  College. 
Professor  Sanders  has  heen  working  for  a  year  and  a  half  tr-n.ng  to  -cerfect 
a  method  of  converting  st-rav/  into  a  valijiaole  fuai.   (Press,  pso.  2,) 

ater  Trans^         An  editorial  in  The  Wall  Street  Journal  for  Peorua-y  3  says:  "That 
portation  so  many  Americans  should  cling  so  tenaciously  to  the  icea  that  any  sort  of 
ead  Rail    water  transportation  is  cheaper  than  rail  service,  in  th-?-  f^ce  of  contra-- 
Service      ry  world  experience,  is  not  ^a  little  puszlin^r.     The  ohsession  has  cost  the 
United  States  in  useless  state  and  Federal  e:ipendi'-vre  svuns  ruiininr  into 
the  rrjndreds  of  m.illions.     nevertheless,  the  popular  demand  for  a  la.oy- 
rinth  of  artificial  waterways  persists,  receivin-?  the  roc-  always  discriiu- 
inating  support  of  a  wide  variety  of  puhlic  officials,     perhaps  the  best 
explanation  of  this  state  of  m.ind  is  the  general  failure  to  distinguish 
between  natural  and  artificial  water  routes.     Inland  ^&.terwa.ys  resemxble 
the  free  ocean  highway  only  vzhen  originalT^y  constricted  and  m.aintained  by 
nat'ore.    Our  Great  Lakes  are  an  inland  ocean  and  the  really  navigable 
rivers  of  important  length  are  economically  in  the  same  class.    The  differ- 
ence between  the  Panama  Canal  and  the  ITew  York  barge  canal  is  one  of  kind 
and  not  of  degree.     The  former  spreads  its  high  per-mile  burden  of  inter- 
est and  maintenance  costs— to  the  extent  that  it  is  not  borne  by  the 
Federal  Treasury — over  five  thousand  miles  of  coastwise  distance  for 
domestic  commerce;  as  to  foreign  trade  its  fifty-mile  transit  eliminates 
the  cost  of  five  to  ten  thousand  miles  of  steaming  between  the  same  ports. 
The  Panama  and  Suez  Canals  have  each  moved  a  continent  out  of  the  m.ari- 
ners'  way.     Inland  waterway  advocates,  on  the  contrary,  usually  propose  to 
t  rave  r s  e  a  c  ont  inen t  w i th  a  man-made  d  it  ch .  " 
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Department  of       Alexander  P.  Moore,  former  AnrBrican  Ambassador  to  Spain,  said  'bCr- 
Agriculture    fore  the  American  Manufacturers^  Export  Ar,sociation  in  Few  York, 

Fe'brua.ry  2,  that  Spaniards  resented  the  ernhar^oes  put  in  force  against 
certain  Spanish  products  "by  the  Horticulture  Board  of  the  Department  of 
Agriculture.     "If  the  Horticulture  Board  in  Washin.?ton, "  he  said,  "con- 
tinue    in  the  v/av  they  are  going  the  United  Statt.s  ?.'ill  have  little  or  no 
foreign  trade.    Their  "bans  on  plants  and,  especially  on  Spanish  oran,2-ec, 
will  accomplish  much  ham'i.  . . -The  tariff  is  not  popular  a'oroad,  and  v/hen 
you  add  eraoargoes  to  it  it  maizes  the  situation  just  ao  much  more  "on- 
pleasant."  (Press,  Feh,  3.) 


Section  4 
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Farm  Products        Feb.  S:     Chicc^go  hog  -orice^s  closed  at  $13.40  for  the  tov;  hulk  of 
sales  $12.40  to  $13.20.    Beef  steers  choice  §11 .25  to  $12.25;  heifers, 
good  and  choice  $?  to  $10.75.  common  and  medi^:iin  $3  to  $8.50;  co?/s ,  good 
and  choice  $6.10  to  $8,  common  and  medium  $4.75  to  $5.10:  canner  and 
cutter  $4  to  $4.75;  vealers,  medium  to  choice,  c.10.50  to  $14.50;  heavy 
calves,  mediun  to  choice,  $6.50  to  $8.50;  stocker  and  feeder  steers,  com- 
mon to  choice,  $6.25  to  $8.85;  fat  lamos ,  rrediuiii  to  choice  $13.50  to  $15? 
yearling  wethers,  medium  to  choice  $10.25  to  $13.25;  fat  ev-es,  common  to 
choice,  $5.50  to  $9,50;  feeding  lambs  mediun  to  choice  $13.75  to  $15. 

New  York  sacked  Ho-jnd  ignite  potatoes  ran^-ed  miostly  $4.35  to  $4.50 
per  100  po^ands  in  eastern  markets  and  $4.05  to  $4.25  f  .o.b.  Rochester. 
ITew  York  Baldwin  apples  firm  at  $3.75  to  $4,75  per  barrel  in  leading  ; 
markets.    New  York  Danish  type  ca^bbage  ranged  nearly  steac^y  at  $50  to 
$60  bulk  per  ton  in  ternnnal  markets  and  sold  at  $50  x.o.b.  Kochester. 
Mid7:estern  yellow  onions  $2.25  to  $3  sacked  per  100  pounds  in  consuming 
centers.     Few  York  stock  $2.25  to  $2.75. 

Closing  lorices  on  32  score  butter:     Hew  York  4'^  l/2^;  Chicago  45$^: 
Philadelphia  4?'l/2j^;  Boston  47  l/2^. 

Grain  prices  quoted  February  3:     Fo.l  dark  northern  Ivlinnea-polis 
$1.75  to  $1.85.    No. 2  red  winter  St.  Louis  $1.92;  Kansas  City  $1.89.  No. 2 
hard  winter  Chicago  $1.85  l/2;  St. Louis  $1.84;  Kansas  City  SI. 79.  No. 3 
mxixed  com  Minneapolis  69  to  71^^;  Kansas  City  72  l/4/^.    No.^  yellow  corn 
Iviinneapolis  72  to  78f/:  ^St .  Louis  74  1/2^^;  p:ans,MS  City  73  1/2^!!.    No. 3 
white  corn  St.  Louis  77^;  Kansas  City  73t.    No.  3  white  oats  Chicago  42?!; 
Minneapolis  38  1/2^;  St.  Louis  43  l/2^;  Kansas  Cit",  42  3/4^ 

Middling  spot  cotton  in  10  designated  soot  markets  declin^-:!d  3 
points,  closing  at  19.93}^  per  lb.    Ne'""  York  March  lutijxe  contrp.cts  de- 
clined 2  points,  closing  at  20.18^.  (Prepared  by  3u.  of  Agr.  ]5con.) 

Industrials  and         Average  closing  price  Feb.  3,  Feb,  2,  Feb.  3,  1925 

Railroads                    20  Industrials'  159.40  157.35  120.08 

20  R.R.  stocks  111.03  111.25  99.41 
(Wall  St.  Jour.,  Feb.  4.) 


DAILY  DIGEST 


'"^-flU^  -^H  ^"^"^  Stat.,  Department  of  ASriclture  for  t'ae  purpose  of  presenting  all  shade,  of  opinion  as 
reflected  .n  the  press  on  matters  ailectiog  agricniture.  particuiariy  i„  its  economic  aspects.  ResponsibiUty  anprovl! 
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IN  CONG-EESS                  Senator  Earrison  yesterday  submitted  an  amendment  which  he 
intends  to  propose  to  the  a.gricul tural  appropriation  bill.  'This 
amendment  provides  -BQ^e^  "that  there  is  hereby  authorized  to  be  ap-* 
propriated,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  the  sum 
of  $50 ,C00. . . .to  be  expended  by  the  Secretary  of  Agriculture  for  personal  services 
and  other  necessary  expenditures  for  a  preliminary  entoniolof:ical  survey  of  the 
salt-marsh  areas  of  the  South  Atlantic  States  and  of  the  G-ulf  States  

Senator  King  yesterday  demanded  an  investigation  by  the  Department  of  Justice 
of  the  recent  Ward  foodstuffs  merger. 

The  McFadden  bill,  to  authorize  national  banks  to  engage  in  branch  banking 
in  cities  V7here  State  banks  employ  this  practice  t^s  passed  yesterday  by  the  Eouse. 
The  measure  no?:  goes  to  the  Senate. 

"The  House  yesterday  approved  a  section  of  the  deficiency  appropriation  bill 
carrying  $3,775,000  for  the  construction  of  roads  and  trail?  in  national  parks  and 
forests,  (Press,  Feb.  5.) 

Transfer  of  591,217  acres  of  public  lands  in  NevaC-a  and  California,  for  ez- 
traction  by  private  interests  of  crude  rubber  from  the  rabbit  brush  plant,  is  pro- 
posed in  .a  bill  by  I.ir.  Sears,  of  xJebraska,  February  2.   (press,  Feb.  3.) 


SYLnTTHETIC  An  Associated  Press  dispatch  from  lie-"  York  to-ds.y  says:  "The 

CHAULMOCG-HA      discovery  of  a  chemical  formula  which.^^ill  make  possible  the  syn- 
ACID  DIS-         thetic  production  cf  a  drug  widely  used  in  treatment  of  leprosy  was 
COVSEY  announced  yesterday  by  Dr.  Mars ton  T.  Bogert,  chairman  of  the  commit- 

tee on  chemical  research  on  medicinal  substances  of  the  national  He- 
search  Council.    Doctor  Bogert  said  that  Dr.  B.oger  Adams,  professor 
of  organic  chemistry  at  the  University  of  Illinois,  had  succeeded  in  analyE:ing 
chaulmoogric  acid,  the  active  principle  of  chaulmocgra  oil.    The  basis  for  the  dis- 
covery, he  said,  had  been  laid  by  Frederick  B.  Po"'er,  of  the  Phytochemical  Labora- 
tory in  the  Biireau  of  Chemistry,  United  States  Department  of  Agriculture....'' 


FEDERAL  TRADE  A  special  investigation  has  been  ordered  by  the  Federal  Trade 

COMMISSION       Comcission  into  the  Ward  Food  products  Corporation,  recently  organ- 
ORDERS  ^AliD      ized  to  deal  in  materials  used  by  the  baking  industry.   (Press.  Feb-5.) 
INQUIRY  A  Ne"^  York  dispatch  to-day  states  that  a  campaign  to  defeat 

the  pro-DOSed  merger  in  the  bread  industry  as  planned  by  the  '.Vard 
teking  interests~^r;as  authorized  last  night  by  300  delegates  of  the 
Central  Trades  and  Labor  co^mcil  of  Ne^  York, 


CZECE  WHEAT  DUTY         A  dispatch  from  Prag-ue  Febr^:iary  2  says:   ''The  Co^^er-rment 

Febr^aary  1  Trithdrev^  its  bill  -^hich  -oro^^ided  for  cancellation  of  the 
import  duty  on  7heat  beginning  on  that  date  from  the  IJaticnal  Assei:> 

T^ly.    This  unexpected  action  caused  lively  discussion  on  the  local  exchange  as  to 

the  G-ovemmient '  s  reasons  for  maintaining  the  tariff  charge." 
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Argentine  Nat  C.  Morray,  of  Clement,  Curtis  &  Co.,  is  the  author  of  a  states 

Wheat  Crop    rnent  in  Coramerce  and  Finance  for  February  3.    This  says  in  part:  "With 
a  prospective  small  exportable  surplus  of  #ieat  in  the  United  States,  it 
was  known  in  the  grain  trade  as  early  as  last  September  that  Argentina 
would  play  an  important  part  in  the  wheat  market  later  in  the  season. 
Therefore  two  of  the  leading  Chicago  grain  firms  sent  special  crop  ob- 
servers to  Argentina  to  get  first  hand  inf ormtion.    The  area  sown  this 
season  in  Argentina  was  about  8  per  cent  larger  than  last  season,  and 
totaled  slightly  over  19  million  acres,  which  is  about  one  million  acres 
less  than  the  combined  wheat  acreage  of  Kansas  and  ITorth  Dakota.    All  of 
Argentine  wheat  is  the  winter  variety  but  the  v^heat  area  is  so  long  North 
and  South  that  harvest  time  extends  from  about  November  1st  in  the  North 
to  about  January  1st  in  the  most  southern  sections ...  .Of  the  total  wheat 
crop  of  Argentina  about  75,000,000  bushels  are  usually  retained  in  the 
country  and  the  difference  between  this  and  the  production  is  considered 
exportable  surplus.    A  crop  of  200,0CC,000  bushels  therefore  would  give 
an  exportable  surplus  of  about  125,000,000  bushels.    On  January  1  there 
was  about  19,000,000  bushels  carried  over  from  the  previous  crop,  an  un- 
usually large  carry  over.     In  1920  the  Argentine  Government  engaged 
Leon  M.  Sstabrook  of  the  United  States  Department  of  Agriculture  to  reor- 
ganize the  crop  reporting  work  of  the  Argentine  Department  of  Agricult^arc 
The  present  system  is  modeled  after  the  United  States  plan,    Mr.  Estabroc 
greatly  improved  the  system  and  personnel  of  the  Argentine  G-overnment 
Crop  Reporting  Service,  which  has  been  referred  to  by  members  of  the 
Buenos  Aires  grain  trade  in  high  terms  of  praise  and  confidence." 

Canadian  An  editorial  in  The  Grain  Growers*  Guide  (Winnipeg)  for  January  27 

T;?heat  Ex-  says:  "There  are  a  number  of  enthusiasts  in  Canada,  who  seem,  convinced 
port  Duty  that  the  Canadian  people  can  make  themselves  prosperous  by  imposing  ex- 
port duties  upon  those  products  of  which  we  produce  a  large  surplus.  They 
seem  to  be  carried  away  with  the  idea  that  if  we  put  a  heavy  export  duty 
upon  our  surplus,  it  will  force  the  development  of  manufacturing  insti- 
tutions over-night  sufficient  to  carry  on  all  the  manufacturing  processes 
at  home.    There  are  a  number  of  advocates  of  an  export  duty  on  wheat,  who 
contend  that  it  will  develop  our  flour-milling  industry  to  an  enormous 
degree,  increase  employment  and  bring  greater  prosperity  to  Canada.  At 
the  U.F.A,  convention  last  week,  H.W.VJood  sounded  a  timely  warning  upon 
this  subject,  when  he  pointed  out  that  an  export  duty  on  wheat  would  glut 
the  Canadian  market  and  reduce  the  price  which  the  farmer  receives  for 
his  wheat  by  several  cents  per  bushel.     It  should  not  require  ver^^  keen 
vision  to  realize  that  an  export  duty  on  wheat  would  put  Canadian  wheat 
on  the  bargain  counter  in  the  home  market.    Bargain  counter  goods  never 
bring  the  highest  price.    The  world ^s  markets  must  be  kept  open  for 
Canadian  wheat  in  order  that  the  producer  may  get  the  full  value  of  his 
product,  and  the  grain  growers  are  well  advised  in  fighting  every  proposa 
to  place  any  kind  of  an  embargo  on  the  exportation  of  our  chief  agricul- 
tural product 

Cotton  Acreage       An  editorial  in  Manufacturers  Record  for  February  4  says-.  "Until 
some  scheme  can  be  devised  similar  to  that  by  which  Brazil  has  saved  the 
coffee  growers,  and  England  the  rubber  producers,  whereby  the  cotton 
growers  of  the  South  can  be  saved  from  the  folly  of  planting  too  much 
land  to  cotton  and  raising  too  much  cotton,  probably  the  only  thing  that 
c'an  be  done  is  to  keep  on  driving  away  to  persuade  Southern  growers  to 
lessen  their  acreage  in  cotton  and  either  let  the  fields  lie  fallow  or 
put  them  into  foodstuffs.    Every  banker  and  every  other  business  man  in 
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the  South  is  vitally  interested  in  seeing  the  cotton  acrea2:e  reduced  this 
year.     If  ^e  had  grovrn  2,CC0,C00  fearer  hales  of  cotton  than  r-e  have  -ore- 
duced,  rre  Tro^old  have  received  a  far  greater  amo-ijnt  of  money  than  will  "be 
paid  to  the  farrrers  for  this  year's  crop.... The  energy  vrasted  in  raising 
more  cotton  than  is  needed  at  a  profitable  price  is  a  dead  loss  to  the  in- 
dividual and  to  the  South.    The  movement  of  farmers,  T^hite  and  Dlack,  awa; 
from  the  cotton  farms  to  industrial  pursuits  in  the  North  and  to  Florida 
is  not  a  hindrance  to  southern  lorosperity  hut  a  help.     Tlie  individual 
landowner  loses,  because  he  can  not  secure  an  income  from  the  land  while 
it  lies  idle,  out  ever:,^  acre  that  is  planted  over  and  above  the  amount 
'Tzhich  should  properly  be  planted  for  the  good  of  the  South  does  harm  and 
impoverishes  the  people.    We  have  too  m.any  land-poor  people  in  the  South 
struggling  to  raise  a  little  cotton  with  which  to  buy  foodstuffs  produced 
in  the  West.     We  have  too  little  ingenuity  and  initiative  among  southern 
cotton  growers,  especially  tenant  farmers,  in  providing  every  need  in  the 
way  of  f oodstuf f s •  so  that  a  profit  may  be  made  on  cotton.    Their  income 
from  cotton  grown  on  this  basis  is  more  beggarly  than  the  poorest  wages 
paid  to  the  lowest  day  laborer  in  the  cities  of  the  count xy.    Every  influ- 
ence that  the  business  people  of  the  South  .can  exert  should  be  put  forth 
to  reduce  cotton  acreage.     Such  reduction  has  been  talked  of  for  years 
and  years,  but  instead  of  being  put  into  effect,  we  have  seen  a  steady  in- 
crease of  acreage,  to  the  great  curse  of  the  growers  and  of  the  South  as 
a  whole . " 

Florida  An  editorial  in  The  Florida  Times-Union  for  February  2  says:  "Flor:-.- 

Agriculture    da  needs  more  acres  in  productive  cultivation.    This  is  the  opinion  of 
men  and  women  who  are  giving  the  most  practical  study  to  Florida  needs. 
They  agree  that  in  the  forward  movement  that  is  on  in  Florida,  agriculture- 
is  not  keeping  pace.     They  are  entirely  correct  about  it.    The  Tanpa  Tim.e? 
recently  asserted  that  'there  are  five  acres  in  Florida  which  await  culti- 
vation for  every  one  that  is  in- cult i vation, ^  producing  food  that  is  in 
constant  dem.and.    The  Times  makes  the  further  assertion  that  Hhe  surest 
way  we  know  for  m.a-king  money  is  to  get  hold  of  some  Florida  land  and  put 
it  to  growing  things  up  to  its  capacity,^  not  indifferently,  but  »up  to 
its  capacity,  *  which  can  only  mean  'all  that  land  can  be  made  to  produce.' 
When  this  is  done,  Florida  farming  pays,  "and  pays  big... -As  a  .matter  of 
fact,  large  farms  are  not  needed  in  Florida.     Sm.all  farms,  properly  culti- 
vated, are  capable  of  showing  greater  profit,  with  less  work,  th^n  larger 
farms  on  which  the  work  is  hard  but  does  not  bring  the  best  of  results, 
because  there  is  lack  of  intelligent  direction.     This  latter  need  not  be 
Florida,  where,  through  the  University  of  Florida  and  because  of  the 
availability  of  trained  and  excjerienced  county  agricultural  agents  and 
home  demonstration  agents,  willing  and  intelligent  help  is  to  be  had  for 
the  asking.     The  agencies  just  referred  to  are  the  ones  that  are  ready  to 
help  supply  Florida^s  agricultural  needs.     They  are  available  for  all  who 
will  go  on  the  land  with  determination  to  make  it  yield  more  than  'a  bare 
living.'" 

French  Food  Wholesale  prices  in  France,  according  tc  the  index  number  compiled 

Prices        by  the  French  Statistical  Bureau  and  transmxitted  to  the  Bankers  Trust 

Company  of  :Tew  York  by  its  French  inform.ation  service  , increased  from  618 
at  the  end  of  Novemher  tc  646  at  the  end  of  December  1925.    This  official 
index  number  is  calculated  on  a  basis  of  100  in  July  1914  for  the^average 
price  of  45  different  articles  out  of  which  20  represent  food  stuffs. 
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Retail  prices  also  showed  an  increase  in  Decem'ber,  according  to  the  of— 
f  i  cial  index  n-uniber  for  Paris  which  is  based  on  the  retail  prices  of  13 
Essential  articles,  i.e.  bread,  meat,  lard,  biitter,  eggs,  milk,  cheese, 
potatoes,  beans,  s-'^.gar,  oil,  kerosene,  and  methylated  spirits  and  which 
rose  from  444  in  November  to  463. 

Insuring  the         An  editorial  in  The  Washington  post  for  Pebruar:/  4  says:  "The 
Farmer       National  Board  of  Parm  Organizations  has  adopted  the  following  resolution 
»We  ask  of  Congress  a  system  whereby  any  surplus  in  agricultural  products 
shall  be  so  controlled  that  the  producer  may  receive  for  that  portion  of 
the  whole  crop  required  by  the  needs  of  this  country  at  least  the  cost  of 
production,  while  the  balance  shall,  under  proper  control,  and  at  the  ex- 
•  pense  of  the  producers,  be  either  sold  on  foreign  markets  at  the  world's 
price,  or  else  be  stored  and  held  in  reserve  to  meet  future  shortages, ^ 
If  this  resolution  faithfully  expresses  the  demand  of  Am'erican  farmers, 
and  if  the  farmers  organize  and  make  a  finish  fight  to  carry  this  plan 
into  effect,  the  United  States  is  in  for  a  conflict  of  the  most  serious 
character.    The  plan  would  compel  the  American  people  to  guarantee  the 
farmer  against  loss-    All  other  classes,,  from  the  laborer  to  the  tru.st 
magnate,  none  of  whom  enjoys  a  guarantee  against  loss  in  his  own  business, 
would  be  called  upon  to  insure  the  farmer  against  loss.    The  farmer  would 
be  in  a  special  privileged  class ,  the  only  one  supported  by  the  United 
States  Treasury.    No  provision  is  made  in  the  resolution  looking  to  the 
restriction  of  production.    The  farmer  is  to  have  liberty  to  increase 
production  to  the  greatest  possible  extent,  with  a*  guarantee  that  he  will 
not  lose  through  overproduction.    The  plan  is  an  attempt  to  nullify  the 
law  of  su.pply  and  demand.    Unless  production  were  restricted,  the  attempt 
might  bankrupt  the  Treasury,    Under  the  inducement  of  fixed  profits  the 
output  of  agricultural  products  would  pile  up  -unmanageable  surpluses. 
These  surpluses  would  be  controlled  » at  the  expense  of  the  producers,* 
according  to  the  plan;  but  since  the  producers  must  be  guaranteed  against 
loss  for  the  product  sold  at  home,  they'  would  be  exempt  from  assessments 
except  upon  the  surplus.    If  the  surplus  were  a  loss  the  whole  scheme 
would  fail,  and  of  course  the  Treasury  would  foot  the  bill.    "Why  does  the 
board  ask  that  Congress,  should  set  up  this  system,  unless  it  is  contem- 
plated  that  the  Government  shall  become  responsible  for  it?" 

Minnesota  A  St  .Paul  dispatch  to  the  press  of"  February  4  states  that  Minnesota. 

Cooperai    cooperative  marketing  organizations  did  a  total  business  of  $91,000,000 
tives         in  1925,  according  to  the  Minnesota  Farm  Bureau  Federation.    Ihis  is  an 
increase  of  75  per  cent  over  1924. 

Rubber  from  A  San  Diego  dispatch  to  the  press  of  February  4  states  that  a 

California    full  carload  of  rubber  of  the  Guayule  variety,  grown  at  Valley/  Center, 

near  Escondido,  San  Diego  County,  was  shipped  from  Escondido  to  Chihuahua, 
Mexico,  February  2.    This  is  the  first  shipment  of  any  quantity  made  from 
the  station,  which  is  an  experimental  one,  conducted  by  an  eastern  corpora- 
tion. 

Riibber  from  A  Dallas,  Tex.,  dispatch  to  the  press  of  February  4  states  that  an 

Mexico       American  syndicate  has  been  proposed  to  grow  rubber  on  an  extensive  scale 
in  several  Mexican  States,  reports  from,  the  southein  republic  received  by 
Mexican  Consul  Contreras,  of  Dallas,  indicate.     Senor  Contreras  said  that 
if  the  projected  plans  are  carried  through,  American  capitalists  v/ill  con- 
vert approximately  100,000  hectares  of  land  near  the  Apierican  border  to 
groTving  tb^e  Cuayule  plant. 
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Department  of  In  an  editorial  on  the  cooperative  marketing  "bill,  Hoard^s  Dairyma] 
Agric-altnre  for  February  5  says:   "It  has  "been  our  opinion  for  some  time  tmt  the 

Federal  Governinent  could  do  more  to  assist  in  the  development  of  coopera- 
tive institutions.     We  believe  the  same  attention  should  he  gix^en  to  the 
development  of  cooperative  effort  as  has  been  extended  to  production.  Ap- 
iculture will  not  be  T;pon  a  proper  basis  until  farmers  produce  efficientl 
and  their  products  are  ma  rioted  efficiently." 


Section  4 
KIABKET  qUCTATIOIJS 

Farm  Products        Feb,  4;     Chicago  hog  T^rices  closed  at  $13-75  for  the  top;  bulk  of 
sales  $12.40  to  $15-50:  beef '  steers  , heifers ,  good  and  choice  $7  to  $10. 76'. 
common  and  mxedium  $6  to  $8»50;  cows,  good  and  choice  $6  to  $7,85',  canners 
and  cutters  $3«75  to  $4.65;  vealers,  medium  to  choice  $10.50  to  $14,50; 
stocker  and  feeder  steers,  common  to  choice  $5.85  to  $8,85;  fat  lambs  • 
medi-om  to  choice  $13-50  to  $15.25;  yearling  wethers,  medium  to  choice 
$10»50  to  $13o50:  fat  ewes,  common  to  choice  $5.50  to  $9»50;  feeding  iamb- 
medium  to  choice  $13-75  to  $15. 

ITew  York  sacked  Ro-'ond  \?hite  potatoes  mostly  $4.35  to  $4.50  per  IOC- 
pounds  in  eastern  cities;  $4.05  to  $4.25  f  .o.b.  Rochester.    Northern  stoc 
$3.85  to  $4  carlot  sales  in  Chicago;  $3-50  to  $3.60  f.o.b.  Waupaca.  Nevr 
York  Danish  type  cabbage  held  nearly  steady  at  $50  to  $60  bulk  per  ton  in 
terminal  markets  but  weakened  slightly  in  Western  Ner-  York  at  $45  to 
$50  f.o.b,     Midwestern  yellow  onions  $2.25  to  $3  sacked  per  100  pounds  in 
consuming  centers;  $2.40  to  $2.60  f.o.b.  Warsaw,  Ind.    Apples  firm  in  cit: 
markets;   slightly  weaker  in  western  New  York  shipping  points.    Best  New 
York  Baldwins  closed  at . $4  to  $4.75  per  barrel  in  leading  markets. 

Grain  prices  quoted  Febraary  4:     No.l  dark  northern  Minneapolis 
$1.70  to  $1,8-3.    No. 2  red  winder  Chicago  $1.92  l/2;  St,  Louis  $1.92: 
Kansas  City  $1<.87.    No. 2  hard  winter  Chicago  $1.83  l/4;  St. Louis  $1.82  l/c 
Kansas  City  $1.75  to  $1.79.    No. 3  mixed  corn  Minneapolis  68  to  70^;;  Kansas 
City  71  1/2^;  No .4  mixed  com  Chicago  71  3/4;i.    No. 2  yellow  corn  (old.) 
Chicago  82^.    No.  3  yellow  corn  Minneapolis  71  to  77^;.  St.  Louis  75  5/4^21; 
Kansas  City  72  l/2i.    No. 3  white  com  St. Louis  76^;  Kansas  City  72^.  No.- 
white  oats  Chicago  42^;  Minneapolis  38  l/2(/iV  St.  Louis  43  l/4,^;  Kansas 
City  42  1/40. 

Closing  prices  on  92  score  butter?     Ne?/  York  47j{;  Chicago  45p; 
Philadelphia  47  l/2p]  Boston  47  l/4^. 

Middling  spot  cotton  in  10  designated  spot  ma.rkets  advanced  15 
points,  closing  at  20.14^  per  lb.    New  York  March  future  contracts  ad- 
vanced 31  points,  closing  at  20.48^,     (Prepared  by  3u.  of  Agr.  Econ.) 

Industrials  and         Average  closing  Drice  Feb.  4,  Feb.  3,  Feb.  4,  1925 

Railroads                   20  Industrials'  160^55  159.40  120,56 

20  R.E.  stocks  110.93  111.03  100,46 
(Wall  St.  Jour.,  Feb.  5.) 
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COHN  BELT 

CCNDITIOITS  The  Baltimore  Suii  to-day  rer.orts:     "^arrinr  of  a  political 

revolt  ^in  the  i-.^^r icul tural  States  of  the  West  vas  hrou.eht  to  V.'ashing- 
,ton  yesterday  hy  Hepresertat ive  Diclvinson,  author  of  the  so-called 
Dickinson  bill  for  the  relief  of  the  ic^rvncr  thro^agli  the  creation  of  an  e^rport  com- 
mission.   Ivir.  Dickinson  has  just  returned  from  the  corn  belt  conference  in  Bes 
Jfioines,  at  vhich  a  p^eneral  committee  of  far^.ers'  representatives  "as  appointed  to  - 
carry  their  fig:ht  to  Congress  and  the  ad^ninis tration .     'The  farmers  out  there  are 
100  per  cent  for  agricultural  relief  and  xDarty  lines  mean  nothing  to  them,  'Mr. 
Dickinson  said  .   .  . 


IN  COI'T{>HESS  Under  a  resolution  yesterday  by  Senator  Frazier,  the  Tariff 

commdssion  ^"ould  be  directed  to  investigate  coroorations  iT£inufactur- 
in,Z  J^ate  ja^'ns,  cor.-'age,  flax,  sisel,  henro  or  ramie. 

Senator  Schall  of  hinnescta  introduced  a  resolution  yesterday 
directing  the  Tariff  commission  to  submdt  its  re-ort  in  the  butter  case,  and  rro- 
viding  for  Congressional  investigation  of  the  methods  used  by  the  commdssion  in 
making  its  inquiry.    Five  Minnesota  m.embers  sponsored  a  resolution  directing  the 
Tariff  commdssion  to  make  a  reoort  on  its  investigation  uf  the  butter  duties. 
The  investigation  referred  to  is  that  requested  by  the  President  to  inouire  into 
the  cost  of  production  of  butter  in  the  United  States  &nd  abroad  for  the  purpose 
of  determdning  the  conCLition  of  the  dairy  industij^  in  relation  to  its  needs  for 
additional  tariff  protection.     (Press,  Peb .  6.) 


THE  PPi'SIBBl^  The  press  to-day  says:     "The  administration  favors  the  pro- 

SAID  TO  posa.l  to  increase  zhe  retired  pay  of  Government  emoloyees.  Just 

PA'^^^OR  KS-  how  rmjich  this  increase  should  be  has  not  yet  been  determined,  but 
TIHPiviENT  it  ras  explained  -cbat  the  President  is  '^ery  s-mr.patnet ic  to  making 

BTCHSASP  the  rate  a  'livine:'  one, 'J 


MISSOURI  BANS  A  Columbia,  ho.,  disuc^tch  to  the  press  to-day  states  that  a 

CCRlv'  BOBSR        quarantine  on  shipments  to  Idssouri  of  corn,  broomcorn:  vegetables 
and  f lowers  fromi  certain  eastern  and  central  Gt-ates  infested  Y^ith 
the  European  corn  borer,  vras  established  yesterday  by  the  State  plant  board  to 
prevent  Introduction  of  the  rjest  into  that  State.    Lecnard  H.-^seTfin,  State  Sntom.olo- 
gist,  said  Lissouri  vo^ild  continiie  to  receive  shi-omients  of  i:re  ccimmodities ,  covered 
by  the  quarantine,  if  they  T^^ere  accomuanied  by  cerv  if  ?-cates  from,  one  United  States 
Department  of  Agriculture,  sho-dng  them  to  be  free  from  the  pest,  or  by  a  CTOvernm.ent 
permit . 


RUSSIA  TO  EX-  Russia  is  r^^e-^aring  to  e>roort  to  America..<iur in?  the  next 

PORT  POUI-  six  months  5 ,000 ,CGC  ,0C0  e^-gs,   SO. COO, COO  pounds  of  butter,  and 

TRY  PROD-  40,000,000  chickens,  ducks,  turkeys  and  rild  f o"l  • 

UCTS  (Press,  Feb.  5-) 
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igricult-oral  The  Field  (London)  for  January  21  saysj   '^At  the  annual  meet- 

Science  in         ing  of  the  Science  Masters*  Association,  which  was  held  this  month, 
British  Schoolsa  resolution  was  passed  in  fa^zor  of  agricultural  science  "being  in- 
cluded in  the  science  subjects  qualifying  for  matriculation-  This 
recognition  of  agriculture  science  will  be  all  to  the  good.  Until 
now  this  most  interesting  application  of  science  has  been  sadly  neg- 
lected at  school,  and  too  often  there  has  been  little  provision  in 
the  curriculum  for  the  boy  who  is  to  be  a  farmer  or  who  is  to  enter 
some  business  closely  connected  with  farm.ing.    Also,  as  one  speaker 
put  it,  children  coming  from  the  countryside  have  a  huge  fund  of 
knowledge,  acquired  in  their  a.ctua.1  surroundings,  and  this  is  not  al- 
ways tapped.    They  spend  their  time  in  the  vast  laborator^^  of  Nature, 
and,  if  encoura^red,  some  of  them  might  m.pke  first-class  scientists." 

Cotton  An  editorial  in  The  Journal  of  Corrmerce  for  February  5  says: 

Acreage  "Cam.paigns  now  being  launched  with  the  purpose  of  bringing  about  a 

drastic  decrease  in  the  acreage  devoted  to  cotton  this  coming  sea- 
son may  not  amount  to  a  great  deal.    The  force  of  much  of  the  prop- 
aganda being  ernployed  must  be  a  good  deal  weakened  by  the  fact  that 
certain  interests  that  never  lose  an  opportunity  to  preach  acreage 
reduction  in  season  and  out  are  closely  and  apparently  rather  prom- 
inently connected  with  the  present  movement.     It  is  probable,  all 
things  considered,  that  the  price  farmers  are  able  to  obtain  for 
this  year's  crop  will  have  a  good  deal  more  to  do  with  the  extent 
of  their  operations  next  spring  than  the  advice  of  self-appointed 
advisers.    Still  such  discussions  and  such  campaigns  as  that  re- 
cently inaugij.rated  at  Memphis  serve  to  call  public  attention  to  a. 
problem  that  deserves  some  very  careful  thought  on  the  part  of  the 
rank  and  file  of  the  cotton  planters  throughout  the  entire  belt  — 
far  more  intelligent  consideration  than  appears  to  have  been  given 
the  subject  at  the  Memphis  conference  in  point  of  fact-    First  and 
foremost,  let  it  again  be  reiterated  that  there  is  no  evidence  of 
any  substantial  overproduction  of  cotton  as  yet.         A  succession 
of  world  crops  as  large  as  the  one  harvested  this  year  might  easily 
bring  an  unwieldy  surplus  into  existence.    This  possibility,  however, 
at  once  calls  to  mind  another  highly  significant  fact,  nam.ely  that 
the  1925  output  was  ^^ery  largely  an  accident.   ...  Sufficient  m.oisture 
was  available  in  most  districts  to  enable  the  plant,  by  nature  a 
dry  weather  or^anismi,  to  do  fairly  well  and  yet  not  enough  rain  and 
cloudy  weather  to  give  the  boll  weevil  an  opportunity  to  do  a  tenth 
of  the  damage  of  which  it  is  capable.    Acreage  fully  equivalent  to 
that  of  the  past  year  might  bring  forth  a  yield  similar  tc  that  of 
the  past  season,  but  the  chances  are  distinctly  ag8.inst  it. 
There  are  likev^ise  ways  and  ways  of  reducing  acreage.    One  method 
is  by  ccirmon  consent  to  introduce  a  flat  percentioal  reduction  ef- 
fective on  all  farms.    This  is,  however,  a  very  poor  method,  not- 
withstanding the  fact  that  some  observers  are  constantly  urging  it. 
If  acreage  is  tc  be  diminished  it  ought  to  be  accomplished  in  a 
fashion  that  will  leave  out  the  less  productive  fields,  thus  con- 
centrating effort  and  capital  upon  the  land  that  is  most  likely  to 
bring  good  profits.    Such  consummation  can,  of  course,  be  realised 
only" if  each  farmer  individually  applies  himself  to  the  problem  in 
hand  in  an  ujifettered  and  intelligent  way.    All  these  are  factors 
in  the  current  situs^tion  and  none  of  them  ought  to  be  overlooked 
for  a  mioment 
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Franc  Stabili-v  '  ,  .>-.The  Paris  correspondent  of  The  Philadelphia  Ledger  cables  to 
zation  the  issue  for  Pebruary  5:     ^'French  financial  circles  are  surcha,r^ed 

with  suppressed  ej?:citement  over  reports  of  a  gigantic  scheme  for  the 
stabilization  of  the  franc,  which  carries  with  it  a  program  for  the  fund 
ing  of  France »s  rar  debts  and  a  final  clearing  of  the  European  financial 
sky.    Four  nations  figure  in  the  slowly  unfolding  details—France,  Ger- 
many, Great  Biitain  and  the  United  States.    Mc-ntagu  ITorman,  governor  of 
the  I3ahk  of  England,  ^.^orkmg  through  various  AiTierican  connections,  -jn- 
eluding  S-  Parker    GllDert,  agent  general  for  reparation  payments,  viho 
has  just  returned  to  Europe  from  America,  has  had  placed  with  representa 
tives  of  the  French  Government  an  outline  of  a  comprehensix-e  plan  for 
the-  stabilizing  cf  the  franc,  which  includes  debt  set  elements  with  Fiig- 
iand  and  the  United  States-    Although  the  terms  of  the  Norman  proposal 
have  been  Eu:ccpe's  mxst  carefully  gtarded  secret  for  the  last  sixty  days 
they  were  given  to  your  correspondent  to-day  by  a  high  French  ai:lhority. 
They  are  as  follows:     France  is  to  be  supplied  with  a  sum  well  into  the 
hundreds  of  millions  of  dollars  for  supporting  the  franc,  predicated  up- 
on the  French  Goverranent  balancing  its  budget.     The  support  will  oe  of 
such  a  stupendous  character  as  to  eliminate  finally  future  fluctuations 
in  the  franc.     The  point  at  which  the  franc  is  to  be  definitely  pegged 
is  yet  to  be  determined,  as  it  is  dependent  v-von  the  date  of  the  adop- 
tion by  the  French  parliament  of  a  so'ind  budgetary  program^.    The  French 
would  like  to  ha.ve  the  franc  nailed  fast  at  twenty  to  the  dollar,  al- 
though conservative  opinion  as  expresf^cd  here  was  that  it  was  m.ore  likel 
to  be  twenty-five.  ..." 

Fruit  preser-  An  A.ssociated  Press  dispatch  from:  London  February  5  states  that 

vation  J"ohn  Thompson,  ■••.pi:-0ie3scr  of  botany,  at  Liverpool  'Jniveroity ,  the  Daily 

Kail  says,  has  vdiscovered  a  method  for  fruit  pre<:.ervation  which  is  er.- 
pected  to  supersede  cold  storage  and  ma,ke  possible  the  importation  to 
Britain  of  fruits  that  have  never  been  tasted  there,    professor  Thomp- 
son describes  his  method  as  "sending  fruit  to  sleep."    It  consists  of 
a  simple  apparatus  by  which  even  temcerature  and  hAmviditjr  are  m.aintained 
in  the  store  room.    Tie  has  been  experim.ent ing  for  three  years. 

Grain  Losses  Illinois  farmers  lose  2, 858, COO  bushels  of  their  small  grain  crop 

Through  Ma-  every  year  through  inefficient  thrashing  riiachine.  operation,  according  to 
chinery         figures  cited  recently  by  I.  P.  Blauser  of  the  farm  mechanics  departm.ent 
of  the  College  of  Agriculture,  University  cf  Illinois,  in  an  address  re- 
cently at  the  annual  Farm.ers^  week  at  the  college  in  Urbana,  111-  The 
State  produces  annually  about  210,000,000  bushels  of  small  grains,  and 
tests  on  thrashing  machines  in  different  parts  of  the  S*jate  have  shown 
I  that  an  average  of  1.33  per  cent  of  this  crop  is  lest  in  thrashing,  he 

said.    Proper  adjustment  of  thrashing  m.achines  and  better  leedhrg  alone 
would  reduce  this  loss  one-half  or  even  more, according  to  Mr.  Biauser. 
(Press,  Feb.  5.) 

Indian  Jute              A  New  York  dispatch  to  the  press  of  February  5  says:     "It  re- 
Crop              mained  for  a  short  crop  fromx  the  jute  fields  of  Sen,eai,  India,  to  im- 
press upon  the  commer:;ial  world  the  importance  of  that  commodity  to 
ev.ery  6ay  life.    A  region t  report  that  the  jute  crop  of  that  district 
was  considerably  belo"?  normal  increased  prices  at  Calcutta  nearly  50 
per  cent  
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Overproduction  An  editorial  in.  li'arra  and  2c  110 h  fcr  January  30  says;  ^'A  suiall 

overproduetion  of  Siny  farm  corxrodity  xvill  be^r  the  market  -.mterially, 
"but  it  ta-kes  a.  very  large  underproduction  to  bring  the  price  back  to 
the  old  level.    Every  producer  of  cotton  in  the  South  knows  this  to 
•      be  true.-    At  a  recent  gathering  of  citizens  interested  in  the  cotton 
crop  of  the  Souths  one  :Tian,  in  his  address  said:     'Cotton  growers 
east  of  the  Mississippi'  river  pray  that  Texas      11  have  another 
drouth  ^'hile  Texas,  Arkansas  and  Oklahoma  cotton  growers  silently 
hope  that  boll  weevils  and  other  insects  will  destroy  the  crop  in 
other  cotton- growing  States ►    Farmers  will  plant  a  large  acreage  and 
then  pray  the  good  Lord  to  send  some  disaster  to  reduce  the  crop 
in  order  that  a  fair  pripe  nay  be  received  for  what  is  left.'  Parm 
and  Ranch  does  not  undertake  to  say  just  how  near  this  sr,e3ker  came 
to  the  ma.rk.     It  is  a  question  for  each  farmer  to  answer  for  himself. 
It  is  a  demonstrated  fact,  however »  tha.t  even  a  small  overproduction 
makes  hard'  going  for  the  producers,  and  that  another  large  crop  will 
mean  prices  so  low  that  the  cost  of  production  will  not  be  covered 
by  receipts*    Now  is  the  time  to  give  serious  consideration  to  the 
charges  going  the  rounds  that  farmers  in  the  Southwest  have  the  cotton 
disease  in  such  a  form  that  it  is  incurable.    Farm  and  Ranch  does  not 
believe  everything  it  hears,  but  for  some  reason  we  have  not  been  able 
to  answer  the  cfaestion;   *Why  did  Texas  plant  18,000,000  acres  in 
cotton  in  1925  and  then  sen^  $100,000,000  out  of  the  State  for  pork, 
butter  and  other  foods,  besides  large  sums  for  feedstuff?'  " 
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A  Fresno,  Calif,,  dispatch  to  the  press  of  February  4  states 
that  checks  totaling  approximately  $810,000,  representing  a  progress 
payment  on  the  1924  and  1923  crops  of  raisins,  have  been  mailed  to 
association  members  by  the  Sun  Maid  Raisin  G-rowers  of  California. 
Final  payment  on  the  1924  crop  is  expected  to  be  made  at  a  later 
date,  and  will  be  between  $50,000  and  $75,000.    In  addition,  there 
will  be  a  further  payment  in  the  form  of  stock  in  the  Sun  Inlaid  Raisin 
G-rowers  of  Delaware,  the  manufacturing  corporation.    This  payment 
will  approximate  $300,000, 

A  London  dispatch  to  the  press  of  February  1  says:  "The 
Colonial  Office  January  30  publicly  confirmed  the  decision  announced 
the  beginning  of  December  that  the  permissible  export  of  rubber  under 
the  Stevenson  scheme  -would  be  raised  to  100  per  cent  February  1,  thus 
setting  at  rest  any  idea  that  there  will  be  any  revision  of  that 
decision'  m.ore  favorable  to  the  consumers." 

A  Havana  dispatch  to  the  press  of  FebTuary;/states  that  The 
Cuban  G-overnment  is  encoura.ging  the  growing  of  rub'ber  in  Cuba  and  has 
established  a  bounty  of  50  cents  for  every  rubber  tree  that  is  planted 
and  successfully  grown.     The  ^^^eather  and  soil  are  favorable  for  the 
rubber  plant  and  it  is  hoped  a  new  source  of  revenue  for  Cuba  may 
be  developed.. 

Approximately  25,000,000  pounds  of  crude  rubber  will  be 
withheld  from  exportation  from  the  British  colonies  of  Malaya  and 
Ceylon  during  the  next  three  months  under  the  Stevenson  plan  now 
f-unctioning,  according  to  estimates  made  ^h^53C?:  by  Director  Julius 
Klein  of  the  Bureau  of  Foreign  and  Domestic  Commerce.    This  figure,, 
according  to  Dr.  Klein's  calculations,  represents  a  restriction  of 
about  15  per  cent.     Information  reaching  the  department  has.  however, 
indicated  that  the  Am.erican  rubber  industry  regards  these  figures  as 
very  conservative,  (Press,  Feb. 5) 
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Section  3 
MA.RKET  QUOTATIONS 

Farm  products  FeT: .  5:     Wisconsin  sacked  Roimd  White  potatoes  $5.90 

to  $4.10  per  100  po^Jinds,  cariot  sales  in  Chicago  and  $3-60  to 
$3.70  f.o-b.  VJaiipaca.    Nev:  York  sacked  Koimd  T'Vl-iites  $4.35  to 
$4.50  in  city  markets;  $4.05  f-o-l).  Rochester.    I.aryle.nd  and 
Delaware  yellow  varieties  sweet  potatoes  $2.25  to  $8.65  per 
bushel  hamper  in  the  East.    New  Jersey  stock  $2.75  to  $3.25 
in  New  York  City.    New  York  Baldwin  ap^oles  $3-75  to  $4.75  per 
barrel  in  leading  markets;  cold  storage  stock  $3.50  to  $3.70 
f  .o-b.  Hochester-    New  York  Danish  type  cabbage  about  steady 
in  distributing  centers  at  $50  to  $60  bulk  per  ton  and  slight- 
ly weaker  at  $45  to  $50  f  .o.b.  Rochester. 

Chicago  hog  prices  closed  at  $14  for  the  'top;  bulk  of 
sales  $12.50  to  $13.50.    Beef  steers  choice  $11  to  $12-25; 
good  $9.50  to  $11.25;  heifers,  good  and  choice, .$7  to  $10-75; 
cows,  good  and  choice,  $6  to  $7.85;  canner  and  cutters  $3.75  to 
$4.65;  vealers,  medium  to  choice  $10-50  to  $14.50;  heavy  calves, 
medium  to  choice  $6.50  to  $8.50;  stocker  e.nd  feeder  steers,  com- 
mon to  choice,  $6.25  to  $8-85;  fat  lambs  medium  to  choice  $13.50 
to  $15;  yearling  wethers,  medium  to  choice  $10-60  to  $13.50; 
fat  ewes,  common  to  choice  $5.50  to  $9.50;  feeding  lambs  medi^jim 
to  choice  $13.75  to  $15. 

Grain  prices  auoted  February  5:    No.l  dark  northern 
A-iinnea^Dolis  $1 .72  to  $1 .85 .    No .  2  red  winter  Chicago  $1.90; 
St  Louis  $1.91;  Kansas  City  $1.85|    No.  3  m.ixed  com  Minneapolis 
68  to  70$^;  Kansas  City  71^1 .    No.  4  mixed  corn  Chicago  71  ijzi^ 
No.  2  yellow  corn  (old)  Chicago  80  l/2^.    No.  3  yellow  com 
Minneerpolis  71  to  77^;  St.  Louis  74  l/2j(;  Kansas  City  Tdp .  No. 
3  white  com  St.  Louis  765!^;  Kansas  City  71^.    No.  5  white  oats 
Chicago  41  3/4^;  Minneapolis  38  1/4^!;  St.  Louis  43^;  Kansas 
City  41  1/4^. 

Closing  prices  on  92  score  bu.tter:  New  York  47^;  Chicago 
43  1/2'/;  Boston  47^^;  Philadelphia  46  1/2^?^. 

Average  price  of  Liiddling  STiOt  cotton  in  10  designated 
spot  markets  declined  14  points,  closing  at  20.C0f^  per  lb.  New 
York  karch  future  contracts  declined  17  points,  closing  at  20.31^. 
(prepared  by  3u.  of  Asr .  Scon.) 


DAILY  DIGEST 


Prepared  m  the  United  States  Department  of  Agriculture  for  the  purpose  of  rjve.senting  --iU  shades  o!  opinion  as 
reSected  in  the  press  on  matters  afXecting  agricisl tore,  partioelarly  in  its  eco  Respoiisibiiity,  approval 

or  disapproval,  for  views  and  opinions  qisoted  is  ejLpressiy  clisclsiijaeii.    The  intent  is  to  reflect  accurately  the 
Kev/3  of  importance. 

Vnl^  ^lC,  TTo.  _S£Ction    1     _  l?ebn3Rry      J. 926 . 

DEFICIENCY  BILL  The  first  deficiency  "bill  of  the  present  Congress,  carrying 

$381,233,000  to  supplement  funds  now  availalDle,  7;as  passed  February  6 
hy  the  House  and  sent  to  the  Senate,    The  bill  carries  the  following 
items:    $168,312  to  pay  increased  telegraph  rates  under  certain  appropriations  for 
the  Weather  Bureau;  $3,775,000  for  forest  roads  and  trails,  and  $22,900,000  for  Fed- 
eral aid  highway  system.  (Press,  Feb.  7.) 


THE  FOOD  I^GER  An  Associated  Press  dispatch  to-day  says:  "Information  spread 

in  Government  circles  last  night  that  the  Department  of  Justice  was 
prepared  to  move  quickly  against  certain  phases  of  alleged  bread  and 
food  products  mergers.     The  character  of  -the  proceeding  remained  a  carefully  guarded 
secret  and  no  official  of  the  department  would  discuss  it.    From  Federal  Trade  Com- 
mission sources  it  developed  tha,t  the  legal  department  of  the  G-overnm.ent  had  re- 
quested of  it  information  dealing  with  the  food  products  question,  but  whether  this 
concerned  specifically  the  recent  organization  of  the  Ward  Food  Products  Corporation 
or  the  baking  industry  in  general  could  not  be  ascertained.    There  were  strong  in- 
dications, however,  that  some  action  would  be  taken  very  promptly*..." 


COTTON  ACHEACtE  A  New  Orleans  dispatch  to  the  press  of  February  7  says: 

"While  the  recent  gathering  at  Memphis  has  given  a  fresh  impetus  to 
the  agitation  in  favor  of  decreasing  acreage  for  the  coming  crop,  it 
is  yet  impossible  to  forecast  what  the  ultimate  result  will  be.    With  October  con- 
tracts at  prevailing  figures  there  will  scarcely  be  the  same  incentive  to  increase 
acreage  there  was  last  year,  and  no  doubt  the  prospect  will  discourage  many  from 
planting  as  much  as  they  did  a  year  ago.    Much,  however,  will  depend  on  the  attitude 
of  merchants  and  bankers  in  the  ^ay  of  allowing  advances.    Should  they  insist  on  a 
diversification  of  crops,  particularly  the  production  of  more  food  crops,  as  a  con- 
dition precedent  to  financial  help,  the  effect  on  the  acreage  seeded  in  cotton  might 
be  important.    It  will  be  some  time  yet  before  anything  definite  can  be  known  as  to 
what  the  acreage  for  the  next  crop  is  going  to  be." 


VITALIINE  DATA  A  Sacramento,  Calif*,  dispatch  to  the  press  to-day  says: 

"Announcement  is  made  at  the  offices  of  the  State  Board  of  Health 
that  Yitamine  X,  the  unknown,  has  been  officially  changed  to  Vitamine 
E.    Experiments  by  the  discoverers.  Dr.  Herbert  M.  Evans  and  Dr.  K.S.  Bishop,  of 
the  University  of  California,  have  been  checked  and  verified  and  Vitamine  S  now 
^  takes  its  place  with  the  other  four  established  vitamines .  . . ." 

KEW  RUBBER  EX-  A  New  York  dispatch  to  the  press  to-day  states  that  the  second 

CHANGE  rubber  exchange  to  open  in  New  York  in  a  week— the  Rubber  Exchange  of 

New  York,  Inc. — will  start  trading  to-day.  Trading  will  be  confined  to 
crude  rubber  and  rubber  futures  and  will  have  no  connection  with  any 
other  exchange,  F.  R.  Henderson,  president,  announced. 
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Section  2 

Baking  An  editorial  in  The  Northwestern  Miller  for  FeDrociry  3  says* 

Mergers      "Estimated  earnings  of  the  Continental  Baking  Corooration  for  1925  were 
somewhat  in  excess  of  ten  million  dollars  on  a  gross  volume  of  "business 
p reaching  one  hundred  million  dollars,  the  net  representing  approximately 
ten  per  cent  on  the  total  turnover.     The  latter  shows  a  gain  of  more  than 
thirty  per  cent  over  1924,  while  earnings  increased  approximately  four 
million  dollars,  or  m.ore  than  sixty  per  cent....  It  is  to  "be  said  to  the 
credit  of  Mr.  Ward  and  his  associates  in  the  management  of  the  Continental 
Company  tha.t  this  vast  total  of  earnings  has  not  "been  the  result  of  oppres- 
sive tactics  towa.rd  competition.    On  the  contrary,  if  fault  is  to  he  found 
it  must  rest  on  the  obvious  fact  that  bread  profits,  based  on  the  big  com- 
pany's costs,  have  been  maintained  at  a  point  where  the  consuming  public's 
interests  clearly  are  involved.     The  sole  other  objection  can  come  ohly 
from  flour  millers ,  who,  because  of  their  own  apparent  helplessness,  have 
contributed  several  millions  of  dollars  to  the  Continental's  earnings  by 
supplying  it  flour  at  forty  to  fifty  cents  per  barrel  less  than  a  fair  con- 
version.    In  a  somewhat  similar  t)OSition  are  the  smaller  bakers  of  the 
country,  particularly  in  great  centers  of  population.    Not  because  of  any 
direct  competitive  force  exerted  by  the  large  baking  units,  but  solely  be- 
cause of  their  own  disorganization  and  helpless  fear,  these  men  are  making 
and  selling  bread  at  little  or  no  profit.     In  many  localities  their  prices 
should  be  one  to  two  cents  per  loaf  higher,  but  as  small,  independent  units, 
they  have  no  means  of  getting  it;  and  as  time  goes  on  their  inability  to  do 
so  doubtless  will  grow.     In  a  code  of  business  recently  adopted  by  a  na- 
tional industry  it  was  stated  that  'a  business  transaction  which  does  not 
result  in  some  benefit  to  all  concerned  is  perilously  near  a  swindle.' 
This  certainly  applies  to  the  small  independent  baker,  but  it  is  applicable 
on  a  much  larger  scale  to  the  great  industry  of  flour  milling,  which  is 
releasing  a  substantial  part  of  its  product  to  contribute  to  inordinate 
profits  of  a  few  of  its  customers,  while  trying  to  compensate  itself  for 
losses  by  securing  a  fair  return  from  the  overwhelming  proportion  of  the 
trade.    Perhaps  all  of  this  is  somew^iat  pointless.     If  there  is  a?  lesson 
to  be  learned  it  lies  in  the  phrase  quoted  and  worth  ret)eating,   'a  business 
transaction  which  does  not  result  in  some  benefit  to  all  concerned  is  peri- 
lously near  a  swindle.'     In  this  lies  an  entire  code  of  ethics  for  the 
industry  of  flour  milling,  one  which  requires  no  resolution  of  adoution  but 
which  must,  and  sooner  or  later,  will,  be  accepted  by  every  individual  in. 
the  industry." 

Electrification    An  editorial  in  Country  Life  (London)  for  January  23  says:  "Steam- 
of  England    generated  electricity  is  sold  at  cheaper  rates  in  the  Newcastle  district 
of  England  than  is  the  hydro-electric  power  of  Niagara  in  Ontario.  Elec- 
tricity can  be  produced  more  economically  in  the  south  of  Sweden  by  the  aid 
of  British  sea-borne  coal  than  it  can  be  obtained  from  the  water  Toower  of 
the  inland  maintains.     These  facts  make  clear  the  importance  of  the  Prime 
Minister's  disclosure  of  his  plans  for  an  electricity  supply  on  a  national 
scale.    Ample  coal  is  available  in  this  count rj?-  and,  with  the  aid  of  proper 
engineering,  electricity  can  be  supplied  at  as  low  a  price  as  tha.t  of  much 
of  the  water-produced  power  in  mountainous  countries.     It  is  not  so  gener- 
ally realized  as  it  might  be  that  agricu.lture  is  the  largest  industry  of 
this  and,  in  fact,  of  any  country.    Eaiming  alone  uses  more  power  than  is 
at  present  generated  bere  for  all  other  purposes.    Yet  the  supply  of 
electricity  to  farms  and  villages  is  almost  neglected  in  Great  Britain.  It 
is  to  be^  hoped  that  this  most  important  industry,  the  source  of  the  greater 
part  of  the  v/ealth  of  the  Nation,  will  receive  its  due  ffieed  of  attention  in 
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the  new  scheme ...  .The  area  of  the  country  that  ?^ill  "be  covered  oy  the 
interlinl^d  electricity  supply  is  approxiTja.t ely  a  triangle  having  Cardiff- 
London  as  its  base  and  Edinburgh  as  its  apex.     In  this  country  only  200 
units  of  electricity  are  used  ver  head  each  year,  vrhile  in  some  Toarts  of 
America,  e.g.,  Chicago,  the  cons-'ompt ion  is  10  times  as  large.    Even  remote 
Tasmania  uses  550  units.    Most  Continental  cities  can  show  as  large  con- 
sumptions as  these  more  distant  -oiaces.     In  our  own  country  districts 
each  farm,  vrhen  it  is  electrically  equipped,  will  consijmeTSome  500  to 
1,000  units  per  year  per  man  employed.     It  m^ust ,  of  course,  he  home  in 
mind  that  the  present  outline  scheme  only  deals  with  the  generation  and 
distribution  of  cheap  power  and  with  the  interlinking  of  large  stations  to 
enable  distribution  to  be  carried  out  " 

Frenchman  A  dispatch  from  Nice  Febroary  6  states  that  Edouard  Belin,  noted 

Predicts    French  inventor,  who  is  installing  a  t eleautograDhic  device  at  Uice ,  pre- 
Sadio         dieted  that  within  several  mionths  radio  fans  may  attach  film  screens  to 
Vision        their  receiving  sets  on  which  will  appear  likenesses  of  the  artists  to 

whom  they  are  listening.     "Then,"  he  said,  "television  will  complete 

radiophony  .f' 

G-rain  Specu-         An  editorial  in  The  Price  Current-G-rain  Reporter  for  Eebruary  3 
lators       says:  "There  are  probably  no  two  grain  speculators  of  recent  years  more 
frequently  enjoying  the  unenviable  limelight  of  the  press  than  Arthur 
Cut ten  of  Chicago  and  Jesse  Livermore  of  New  York.    The  fact  that  during 
certain  days  last  week  large  orders  were  executed  in  the  wheat  pit  may  or 
may  not  be  reliably  charged  to  these  gentlemen.    The  heavy  purchases 
credited  in  one  instance  to  Eastern  traders  at  least  serves  to  again  em- 
phasize the  point  so  often  made  in  this  column  that  short  selling  is  one 
of  the  strongest  advantages  in  all  round  protection  to  the  market,  pre- 
venting as  it  does  unduly  sharp  declines.    This  is  due,  of  course,  to  the 
fact  that  the  short  seller  to-day  '  is  the  buyer  tomorrow  and  the 

la.rge  transactions  on  the  buying  si  e  of  the  market,  credited  to 
Mr.  Liveimore,  irere  at  any  event,  and  irrespective  of  their  source,  a 
healthy  support  to  wheat  at  a  time  when  the  tendency  of  the  market  was 
sharply  downward.    Reliable  information  concerning  the  activities  of  large 
traders  is  difficult  to  secure,  for  it  is  strictly  their  own  business,  but 
if  it-  is  trae  that  Mr.  Cut  ten  sold  out  a.  considerable  line  of  holdings  in 
the  Chicago  market  for  re-instatement  in  Winnii:eg  in  order  to  avoid  furth- 
er burdensome  and  bureaucratic  reports  now  required  ty  the  latest  Depart- 
ment of  Agriculture  edict,  no  one  should  be  at  all  surprised...." 

Sugar  Pacts  Theo.  H.  Price,  writing  in  Commerce  and  Finance  for  February  3, 

says:   "The  sugar  market  is  drifting  into  a  very  interesting  position.  But 
to  fully  appreciate  its  significance  it  is  necessary  to  consider  a  few 
essential  facts.    A-1  though  nearly  everyone  uses  sugar  there  are  few  who 
realize:  That  the  world's  annual  -oroduction  of  raw  sugar-beet  and  cane — 
now  amomts  to  about  24,000,000  long  tons.    At  present  prices  this  produc- 
tion is  worth  about  $1,500,000,000  in  the  co^ontries  where  it  is  produced. 
That  duties,  refining  and  other  expenses  incurred  in  distribution  about 
double  its  cost  to  the  consrjners,  who  probably  Day  approximately 
$3,000,000,000  a  year  for  the  sugar  they  use.    That  the  investment  in  the 
land,  sugar  mills,  refineries,  warehouses,  etc.,  required  to  produce  and 
handle  sugar  will  average  about  $250  a  ton,  which  is  equal  to  $6,000,000,- 
000  for  24,000,000  tons.    Tha.t  in  order  to  earn  even  5  per  celit  on  this 
investment  of  $6,000,000,000  an  aggregate  profit  of  about  9/l6  cents  a 
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poimd  on  the  sugar  produced  and  handled  is  necessary.    That  the  world <s 
consumotion  of  sugar  is  increasing  with  amazing  rapidity  and  that  the  con- 
sumption in  the  United  States  is  now  107-|-  pounds  per  capita.    That  the  in- 
crease in  the  world *s  consumption  for  the  last  century  has  averaged  ahout 
5  per  cent  annually,  whereas  the  increase  in  production  as  compared  with 
the  prewar  season  of  1913-14,  when  18,436,478  tons  were  produced,  has  heen 
only  30  per  cent,  or  an. average  of  "but  little  more  than  2^  per  cent  for 
the  thirteen. crop  years  ending  with  1925-26.    That  of  this  gain,  amounting 
to  about  6,000,000  tons,  more  than  half  was  due  to  the  increase  in  the 
crop  of  1924-25,  which  was  3,494,895  tons  in  excess  of  the  production  for 
the  preceding  season^    That  the  estimated  increase  in  the  world's  produc- 
tion for  the  current  season  of  1925-26  is  "but  794,011  tons  and  that  it  is 
quite  possible  this  gain  will  not„  be  realized.    That  although  the  world's 
production  of  sugar  for  the  season  of  1924-25  showed  an  increase  of 
3,494,895  tons  over  that  of  the  previous  season  the  visible  stocks  on 
hand  (actual  and  estimated)  at  the  end  of  the  season  (ITov.  30.  1925)  were 
but  945,000  tons  larger  than  at  the  end  of  the  previous  season.    That  al- 
though the  production  from  which  the  United  States  and  Canada  are  chiefly 
supplied,  including  the  crops  of  Cuba,  Hawaii,  Porto  Rico,  the  Philippines 
and  the  beet  and  cane  sugar  grown  in  the  West  and  Louisiana,  were  in  the 
aggregate  1,535.000  tons  larger  for  the  season  of  1924-25  than  for  the 
previous  season  the  visible  stocks  in  the  countries  named  at  the  end  of 
tYm  season  (Nov.  30,  1925)  were  but  229,000  tons  larger  than  at  the  end  of 
the  previous  season," 

Synthetic  A  Seattle  dispatch  to  the  press  of  February  4  states  that 

Rubber       F.  W.  Miller,  chemist,  has  announced  discovery  of  a  substitute  for  rubber. 
The  article,  he  asserts,  is  more  pliable  and  durable  than  the  natural 
product,  will  not  harden  with  age  and  is  immune  from  cracking.    All  raw 
materials  for  the  rubber  substitute  are  easily  obtainable  in  the  West, 
Miller  says«    A  demonstration  of  the  new  product  before  well-known  rubber 
promoters  will  be  held  this  spring. 

Turkish  Farm  An  Associated  Press  dispatch  from  Constantinople  Februa^ry  5  says:- 
Program     "The  Turkish  Republic  is  going  in  for  agriculture  on  a  scale  the  like  of 

which  the  country  previously  lias  never  witnessed.    Recognizing  the  princi- 
ple that  there  can  be  no  enduring  prosperity  in  a  nation  of  oppressed  and 
umviliing  producers,  the  Government  has  made  numerous  changes  ameliorat- 
ing conditions  under  which  the  peasants  lived.-.. To  create  a  body  of  ex- 
pert managers,  the  department  of  education  has  established  thirteen  agri- 
cultural schools,  for  which  there  were  2.000  applicants  this  year,  and 
also  is  sending  students  to  farm  colleges  in  Europe  and  America.  The 
Department  of  Agriculture  is  encoviraging  scientific  farming  through  the 
dissemination  of  information,  distribution  of  seeds  and  institution  of 
tractors  and  other  modern  m3.chinery.    It  has  elaborated  upon  a  program,  to 
extend  over  the  next  ten  years,  for  the  intensified  production  of  tobacco 
and  the  'three  whites^  of  Turkey — cotton,  sugar  and  wheat...." 

Wool  Situation      The  press  of  February  7  says:   "Foreign  auction  and  other  public 

sales  of  wool  during  the  week  just  ended  threw  no  new  light  on  the  situa- 
tion..   At  London  prices  remained  at  the  low  points  previously  reached. 
Resistance  by  sellers  to  accept  bids  offered  showed  itself  in  the  with- 
drawals, which  continued  quite  large.     In  this  country  no  eagerness  is 
shown  in  the  buying,  lots  being  picked  up  here  and  there  as  desired  when 
terms  are  favorable.    Much  is  hoped  for  from  the  heavyweight  season  of  the 
mills..." 
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Secticn  3 
yiAEKET  QUOT'ATICNS 

FaiuL  Products        For  the  yjeek  ended  Febr^iary  6  :     Cattle  receir)ts  at  seven  large  mid- 
western  markets  for  the  vjeek  were  about  7,000  head  larger  than  a  vreek 
earlier  and  8,500  larger  than  the  same  period  a  year  ago.    Hog  receipts 
were  extremely  light,  showing  a  decrease  of  56,000  at  seven  markets  from 
the  previous  week  and  being  252,000  smaller  than  the  sam.e  week  last  year. 
Sheep  receipts  showed  m.oderate  decreases  from,  the  preceding  week  and  a 
year  earlier.     Saturday's  hog  market  at  Chicago  was  steady  on  the  lighter 
weights,  10  to  20j^  lower  on  others.     Cattle  trade  at  Chicago  closed  most- 
ly 25^  lower  on  fed  steers,  a  few  choice  kinds  of  all  weights  being  im.- 

'  mune  to  the  price  break.     Stockers  and  feeders  closed  dull  at  25  to  50^ 

declines  from  high  time  a  fortnight  previous.     She  stock  showed  a  like 
decline,  bulls  and  vealers  holding  steady.    Pat  lambs  at  Chicago  declined 
25  to  50j^,  feeding  lambs  holding  steady  and  slaughter  classes  of  yearling 
wethers  and  matured  sheep  ruling  strong  to  25^  higher, 

Northern  potatoes  tended  slightly  upward.    Eastern  stock  about 
steady  in  city  markets,  buy  slightly  weaker  at  shipping  points.  Y^iscon- 
sin  sacked  Round  Whites  $3-90  to  $4,10  carlot  sales,  in  Chicago;  $3.65 
to  $3.80  f.o.b.  Waupaca.    New  York  Banish  type  cabbage  fairly  steady  in 
distributing  centers  at  $50  to  $60  bulk  per  ton;  slightly  weaker  at  $45 
to  $50  f.o.b.  Rochester.    New  York  Baldwin  apples  sold  50^  lo^rer  in  New 
York  City  at  $3.75  to  $4  per  barrel  but  held  firm  elsewhere  selling  mostly 
at  $4  to  $4,75.    Cold  storage  stock  25  to  40?!  lower  f.o.b.  Rochester  at 
$3.50  to  $3.60  per  barrel.    Onions  firm.    Midwestern  yellow  varieties 
$2.25  to  $2.50  sacked  per  100  pounds  in  Chicago,  m.ostly  ^2.75  to  $3  in 
other  city  markets:  $2.40  ^to  $2.50  f.o.b.  Warsaw,  Ind.    New  York  stock 
$2.40  to  $2.75  in  eastern  cities;  mostly  $2.25  f.o.b.  Rochester. 

Grain  market  full.     Cash  wheat  prices  sagging  with  offerings  more 
than  equal  to  milling  dem.and.     Considerable  soft  wheat  from  Pacific 
Northwest  working  to  control  western  and  southern  markets.    Com  prices 
working  lower.    Market  arrivals  in  .  xcess  of  current  demand  and  percentage 
of  high  moisture  com  increasing.    Dealers  cautious  about  buying  large 
amounts  of  high  moisture  com  account  danger  of  heating.    Oats  lower  with 
com. 

Butter  markets  during  the  week  ending  February  6  were  in  a  steady 
position  following  a  week  of  fim  and  active  trading.    Prices  advanced 
with  evidence  of  a  generally  excellent  demand  although  there  was  som.e 
weakening  at  the  close.     The  foreign  situation  is  unchanged  and  offerings 
to  this  co-ontr;^/  rem-ain  rather  high.    Closing  prices  on  92  score  butter: 
New  York  46^-;  Chicago  43^';  Philadelphia  46^;  Boston  46^. 

Cheese  markets  weakened  and  prices  on  all  styles,  but  Daisies,  were 
1/2  to  5/6^  lower  on  the  cheese  boards  of  Jant-iary  29  at  Pljmiouth,  T/iscon- 
sin.  Trade  was  slow  both  at  primary  points  and  at  terminal  markets.  Cured 
cheese  was  relatively  steady  at  -unchanged  prices,  "fnolesale  prices  on 
Wisconsin  primary  markets  February  5,1926:  Twins  23  3/4^;  Single  Daisies 
23  3/4j5;  Double  Daisies  23  5/8^;  Longhorns  24^;  Square  Prints  24  1/2^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  mrkets 
declined  2  points  during  the  week,  closing  at  20.00^  per  lb.    New  York 
March  future  contracts  advanced  14  points,  closing  at  20.36^. 

Hay  market  steady  after  recent  decline.    Quoted  February  6:  No.l 
timothy-Boston  $25.50;  New  York  $23;  Cincinnati  $25.50;  Chicago  $23.50; 
St. Louis  $24.50;  Fansas  City  $19;  Memphis  $28.    No.l  alfalfa  Kansas  City 
$20.25;  Omaha  $20.75:  Memphis  $29.    No.l  prairie  -  Kansas  City  $14.25; 
Omaha  $15;  St. Louis  $17.50;  Minneapolis  ^14;  Chicago  $17.    Wteat  millfeed 
market  very  dull  and  prices  easjr.   (Prepared  by  Bu.  of  Agr.  Econ.) 


DAILY  DIGEST 


'•'Prepared  in  the  United  States  Department  of  Agric'jltiire  for  the  purpose  of  prescatinj*  al!  shades  of  opinion  as 
rc'IleGtecl  in  the  press  on  matters  auccting  agricaittsre,  partio-ular5.y  in  its  economic  aspects.  Responsibility,  approTal 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  dlselaimedc  The  intent  is  to  reflect  accurately  tiie 
news  of  iraportanceo 
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WAED  AffiEGER  The  press  to-day  states  that  the  Government  moved  yesterday  to 

HALTED  halt  the  formation  of  the  pending  $2,000,000,000  l^ard  Eood  Products 

Corporation,  C8.11ed  a  "bread  trust,"  and  force  the  several  defendants 
to  relinquish  control  of  competing  companies  alleged  to  have  been 
brought  together  in  a  monopoly.    The  Government,  acting  under  the  Sherman  Anti-Trust 
Act  and  the  Clayton  Act,  filed  suit  in  the  Federal  court  in  Baltimore  against  the 
Ward  Food  Products  Coiporation,  the  Ward  Baking  Corporation,  the  Ward  Baking  Company, 
the  General  Baking  Corporation,  the  Continental  Baking  Corooration,  the  United  Stater, 
Bakeries  Corporation,  Willism  B.  Ward,  Howard  B.  Ward,  William  Deininger,  Paul  H, 
Helms,  J.  W.  Bumbough,  B.  E.  Peterson,  George  G.  Barber  and  George  B.  Smith. 

A  IJew  York  dispatch  to-day  saysj  "With  the  filing  of  the  Government  suit  in 
Baltimore  yesterday  against  the  proposed  $2,000,000,000  baking  merger  and  the  open- 
ing here  of  the  Federal  Trade  Commission's  hearings  in  its  investigation  of  the  Con- 
tinental Baking  Corporation  came  a  sharp  decline  in  the  shares  of  food  and  baking 
concerns  on  the  Stock  Exchange  and  curb  markets  and  news  that  the  nending  California 
Packing-Postum  Cereal  merger  had  been  abandoned." 


DOCTOR  FSARSOIJ  The  lo-wa  State  Board  of  Education  yesterday  accepted  the  resign 

RESIGNS  FEOK    nation  of  Dr.  Raymond  A.  Pearson,  president  of  the  Iowa  State  College 
IOWA  COLLEGii;    of  Agriculture  and  Mechanic  Arts,  according  to  an  Associated  Press 
dispatch  to-day. 


IiWilGRANT  LABOR  Representative  Vincent  introduced  a  bill  yesterday  to  admit 

foreign  agricultural  laborers,  ^if  laborers  of  like  kind  can  not  be 
found  in  this  country."    (Press,  Feb.  9.) 


FARi^i^AID  irZEETING         An  Associated  Press  dispatch  from  Chicago  to-day  says:  "Plans 
CALLED  for  presenting  relief  measures  for  agriculture  were  shaped  at  Chicago 

yesterday  at  a  meeting  of  the  administrative  grouD  of  the  executive 
committee  of  22  of  the  all-agriculture.1  area  conference  recently  held 
at  Des  Moines.    The  administration  committee  decided  to  recommend  that  the  executive 
coimiittee,  which  has  been  called  to  Chicago  next  Monday,  arrange  for  a  meeting  in 
Washington  on  March  1  and  that  the  executive  committee  invite  the  Governors  of  the 
eleven  States  which  participated  In  the  Des  I/Ioines  conference  to  be  present  at 
Washington  at  the  same  time.     If  this  plan  is  indorsed  by  the  executive  committee 
of  22,  suggestions  ;7ill  also  be  made  to  the  American  Council  of  Agricult\ire  and  to 
the  corn  belt  committee  that  they  arrange  for  a  considerable  delegation  of  farm 
leaders  in  Washington  at  the  same  time  to  the  end  that  joint  action  may  be  taken  in 
furthering  the  cause  of  the  agricultural  relief  plans.     It  was  also  decided  to 
organize  a  speakers*  bureau.     .The  plans  contemplate  that  these  addresF:es  will  be 
delivered  before  chambers  of  commerce  and  other  commercial  bodies  in  these  princi- 
P^-l  cities  for  the  purpose  of  bringing  home  to  other  business  men  of  the  agricultur- 
al States  the  economic  background,  the  demand  of  the  famers." 
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Agricultural      An  editorial  in  ConLrnercial  Test  for  Tetmary  6  says:  "Sxamination 
Conditions  ci  the  raaps  of  the  l*ation-s  Business,  for  the  first  month  of  the  present 
year  show  that  the  st atisticiens  are  -ttcII  agreed  uron  the  co^jintry  being  in 
a  fairly  prosperous  condition.    The  vrhite  sections  indicating  'good'  are 
expanded  considerably  in  coinparison  V7ith  the  maps  shov/ing  business  condi- 
tions last  Cctober.     Greatest  ir3prove:nent  is  noticed  in  the  agricultural 
sections.     The  only  black  sioot  on  the  map  is  in  northeastern  Pennsylvania, 
where  the  miners  through  their  strike  have  brought  business  to  a  stand- 
still.   All  agricultural  sections  show  ir;r rc'--:i:.ent;   the  ^hite  areas  are 
larger  compared  with  reaps  of  Gctcber,  and  a  most  striking  advance  is  re- 
vealed when  checked  ?r-ith  the  maps  issued  in  February,  1925.    These  maps 
and.  graphs,  based  u-non  actual  business  transactions  bank  deposits,  move- 
ments of  crot)S,  rholesale  and  retail  sales,  car-loadings  and  other  evidence 
of  activity,  "hen  analyzed  are  merely  indicators  of  agricultural  prosperi- 
ty, beccvuse  the  manufacturing  ind-'ost ries  of  the  East,  regardless  of  ^hat 
their  nature  maybe,  are  dependent  upon  conditions  in  the  farming  districts 
of  the  West,  the  South  and  the  North. 

::orn  Sugar  An  editorial  in  The  Wisconsin  Agriculturist  for  February  6  says: 

"During  the  present  discussion  of  the  disposal  of  the  com  crop  there  h.as 

been  frequent  miention  of  com  sugar  It  is  reported  to  be  exceedingly 

wholesome  and  to  be  assimilated  by  the  most  delicate  digestive  tract.  It 
is  highly  recommended  for  invalids  and  for  infants.     7/hy,  then,  should 
there  be  any  discrimination  against  its  use?    It  need  not  be  considered  a 
competitor  of  cane  and  beet  suga.r  because  it  is  not  so  sweet  and  miore  of  it 
^ould  have  to  be  used  to  secure  the  same  results.    The  com  enthusiasts 
decr;^-  the  requiremient  that  v-hen  canned  goods  are  street ened  rith  com  sugar 
the  fact  miust  be  stated  on  the  label,  .Why  not  make  an  asset  of  this  re- 
quirement?    If  corn  suga.r  is  so  m:uch  better  for  the  digestion  and  if  it  is 
safer  for  people  rho  suffer  from  certain  ailments,  also  better  for  young 
children,  ^hy  not  advertise  the  fact  that  it  is  used  in  such  canned  prod- 
ucts?   Objecting  to  labeling  products  to  show  their  contents  is  objecting 
to  the  "oure  food  la"'S  which  farm^ers  have  fought  to  secure.    Let  com  sugar 
stand  on  its  own  merits.    Advertise  it  for  what  it  is.     Show  the  public 
th^t  it  is  a  good  food  and  capitalize  on  the  claims  that  are  made  for  it.'' 

Jam  Belief  An  editorial  in  The  Wall  Street  Journal  for  February  8  says:  ''Fam 

legisla-    relief  legislation  can  accomiolish  nothing  by  laws  that  will  not  stand  the 
tion  test  of  constitutionality.     Take  the  Dickinson  bill,  for  instance,  which 

is  designed  'to  aid  the  disposition  of  dom.estic  surp3.us  of  agricultural 
commodities,'  which  has  som.e  good  features.     Its  friends  should  make  sure 
that  if  enacted  into  law  it  will  stand  the  constitutional  test.    This  bill 
(H.H.6563)  at  Sections  9  to  11  provides  for  an  ^equaliza tion  fee'  to  be 
collected  from  every  producer  of  basic  commiodities  at  the  tim:e  of  making 
sale  of  the  products.     The  amount  of  the  payment  is  to  be  fixed  and  de- 
termined by  a  Federal  farm  board,  also  provided  for  in  the  bill.     It  is 
the  purpose  of  this  fee  to  put  all  products  on  an  equal  footing  in  sharing 
profits,  losses  and  expenses.    Ho'^ever,  just  this  m.ay  be,  the  fee  itself 
is  nothing  more  or  less  than  a  tax.     Congress  has  the  power  to  impose  an 
excise  tax  on  individuals  or  corporations  in  a  particular  line  of  business. 
It  would  seem,  therefore,  within  its  powers  to  impose  an  excise  tax  upon 
agriculture  if  it  saw  fit.     But  to  be  constitutional,  the  tax  would  have 

to  be  levied  for  a  public  purnose  Here  is  a  suggestion  for  the  friends 

and  advocates  of  faim  relief  to  which  they  should  give  serious  attention 
before  enacting  any  laws." 
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H^ood  Products       An  editorial  on  the  Ward  Food  Products  Corporation  in  The  Commercial 
\jerger       and  Financial  Chronicle  for  Fe"bniary  6  says:  "Our  criticism,  on  the  con- 
trary, is  an  econo.iiic  one.    As  Tve  look  UDon  it,  this  attempt  to  unite 
philanthro-py  and  production  In  active  industry  is  not  good  for  either » 
There  is  a  clash  of  purpose  at  the  outset.     If  the  intention  of  the  con- 
solidation is  to  save  waste  and  lower  price,  the  saving  in  V7aste  that  does 
lower  price  will  "be  a  benefit  that  will  accrue  to  the  public  and  therefore 
can  not,  in  so  far,  accrue  to  the  cliarity.    On  the  other  hand,  since  the 
comiiion  stock  is  to  have  no  dividend  until  after  the  charity  is  provided  for 
the  gifts  to  charity  or  "benevolence  must  come  out  of  the  profits  which  in« 
elude  the  saving  tle^t  lowers  price  and  therefore  comes  out  of  the  public, 
or  at  least  is  paid  for  by  the  public.    Now,  business  is  not  an  a:gency  for 
forcing  the  public  to  contribute  to  charity.     It  makes  no  difference  that 
these  funds  do  come  out  of  the  TOblic  in  a  last  analysis.     The  point  is 
that  heretofore  funds  for  Foundations  have  come  after  the  fact  of  conduct 
in  the  ordinary  way  of  competitive  profit;  while  here  we  witness  an  attempt 
to  establish  a  Foundation  before  the  fact-«and  .apparently  at  the  expense  of 
the  share  of  the  holders  of  the  comm.on  stock.     Further,  a  corporation  is 
*an  artificial  person-  with  perpetual  life  and  limited  liability.    A  board 
of  directors  of  tomorrow  may  not  be  as  liberal-minded  as  that  of  to-day. 
No  financier  can  now  prophesy  what  portion  of  -orofits  will  be  given  to 
charity  and  wh^.t  to  common  stock.... The  difficulty  goes  deeper  than  this. 
As  these  h^oge  philanthropies  multiply  and  increase  in  size  the  need  for 
saving  of  waste  in  their  administration  increases.    A  board  of  directors 
managing  the  business  on  business  principles  will  have  enough  to  do  without 
trying  to  designate  and  manage  the  beneficences  or  charities.     It  can  not 
follow  the  dollar  gifts  to  their  destination  and  see  that  they  are  well 
applied.     If  it  allows  itself  to  be  swerved  in  business  conduct  by  senti- 
mental consideration  of  the  benefactions  intended  it  will  m.easurably  fail 
in  business  administration.    Neither  charitj^  nor  profit  can  be  a  fixed 
q-oantity  under  such  a  plan.    Dividends  and  donations  do  not  mix  any  better 
than  oil  and  water  " 

Treight  Pate  An  editorial  in  Western  Breeders  Journal  for  January  28  says:  "...It 
I    Increases  is  significant,  we  think,  that  Secretary  of  Agriculture  Jardine,  the 

spokesman  of  the  administration  so  "i^ar  as  agriculture  is  concerned,  has 
stated  repeatedly  and  empha.t ically  that  present  freight  rates  on  agri- 
cultural products  are  burdensome,  that  the  freight  rate  structure  of  the 
ccuntry  is  haphazard  and  unsystema.t ic ,  and  that  the  whole  freight  rate 
situation  should  be  thoroughly  overhauled.     T/lien  Secretary  Jardine  makes 
these  statements  he  is  obviously  speaking  as  a  responsible  Government  offi- 
cial in  full  possession  of  the  facts,  and  we  might  add  that  he  is  not 
temperamentally  disposed  to  rash  and  ill-considered  utterance.     If  our 
railroads  would  divert  part  of  the  trem.endous  fund  now  devoted  to  legal  ac- 
tion and  ^ expert <  propaganda  to  either  more  efficient  mxanagement  or  stock- 
holder's dividend  checks  the  general  public  would  be  more  disposed  to  give 
credence  to  their  claims." 

French  Farm.er       A  Paris  dispatch  to  the  press  of  February  8  statues  that  France  lost 
.joss  1,363,000  men  in  the  World  War,  according  to  the  official  record,  and,  with 

a  view  to  showing  how  tha.t  loss  has  affected  the  economic  life  of  the 
country,  GaSton  Cadoux,  former  president  of  the  Paris  Statistical  Society, 
has  dra^vn  up  tables  disclosing  how  these  dead  men  were  employed  before  the 
war.    The  biggest  loss  was  to  the  land,  669,000  of  the  war  dead  having  been 
farmers  and  land  workers  out;  of  a  total  agricultural  male  population  of 
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5,500,000-     Indrsliry  ^'ave  the  nezt  la/j.v^est  figure  with  235,000  cnt  cf 
2.000,000*    Cn3  man  in  eTery  t^^e^rty-e  3i:ht   in  j'rance  was  killed,  ot-?  In 
thirty-live  in  Gex'-aiaD.y  and  cue  in  sixty- six  in  Erij'Tl&nd.    Even  x^'ith  the  re- 
turn of  Alsace  and  Lorraine,  the  population  C'f  ?rai}.ce  is  still  Ifess  than 
it  was  in  1914.     ^iTith  a  seventh  of  her  acric-ifitural  riale  pcpulat-'on  killed., 
the  slowness  of  5'2:'ance^s  recovery  "becomes  sornev/nat  more  understandable. 

Southern  An  editorial  in  The  Progressive  rarrier  for  Fehruary  6  says:  "The 

Agriculture    South  is  to  have  a  great  developraent  ^  anu  it  vfill  r^robahly  come  shout 
more  rapidly  than  other  regional  developmenti;i  hOv.;:ause  the  autoraohile  has 
now  given  the  whole  human  race  a  speed  it  never  iiad  'before <i     vTaile  the 
South' s  increasin^^  population  will  be  for:nd  chiefly  in  the  cities,  Gouthen 
agriculture  will  henefit  in  many  ways.     I7ir;i;t,,  hotter  markets  will  be  pro- 
vided for  all  food  and  feed  products  of  the  farm.     Second,  the  wealth 
which  has  previously/  been  drained  away  from  the  South  to  other  sections  in 
payment  for  manufactured  articles  and  cor;iriercial  services  will  be  increas- 
ingly kept  in  the  Soutli  and  will  help  pay  xhe  expenses  of  G-overnment, 
schools,  roads,  and  all  agencies  of  public  welfare  and  r)rogress.  Third, 
the  increasing  demand  for  labor  -will  gradually  draw  away  froTx  the  farms 
(through  offers  of  better  compensation)  vast  numbers  of  poorly  paid  crop-' 
pers  and  tena.nts'  now  in  bondage  to  Hime  -o rices'  and  sv.rT'ly  merchants; 
those  more  ignorant  T^hites  and  negroes  who  have  no  real  Iv'-^^e  for  faixim  life 
but  fain  only  because  they  now  know  no  other  woy  of  making  a  living,  who 
put  into  farm,  work  no  science  or  skill  or  love  of  natur-'e  or  the  soil-- 
nothing  but  sheer  m^uscular  effort.     It  is  this  class  wli":c}i  now  provides 
the  'Overproduction^  or  suii)lus  of  cotton  and  other  sout.hern  money  crops 
which  beat  dorm  urices;  hence  the  larger  the  ni'mber  of  sach  peonle  who  go 
into  otlier  work  they  love  as  well  and  which  will  pay  ^:hem  as  well,  the 
better  off  our  real  farmers  will  be." 


Section  3 

Department  of       An  editorial  in  The  Florists  Exchange  for  ITebrnary  6  says:  "The 
Agriculture    possibility  of  the  development  of  a  bootlegging  bu^nness  in  narcissus 
bulbs,  as  a  result  of  the  erjkargo,  is  the  subject  of  considerable  discus- 
sion in  the  northwest,  we  are  told  by  our  Tacoma  correcnonlent .  Doubtless 
it  is  thou.sdit  about »  even  if  not  generally  spoken  of  elsev'here. .  .  .T7e  hope, 
xt^ith  all  our  strength  and  belief  in  the  nobility  of  the  fj.orist-s  calling, 
that  never  will  the  hort  icult\rral  Indus  ti^^  become  host  to  such  a  pars  its 
as  the  bulb  bootlegger,  the  fl-agrant  flouter  of  established  laws  for  the 
sake  of  sordid  gain.     The  Plant  Q;ia,ranGine  act  is  -jart  of  the  law  of  the 
land;   quarantine  37  and  its  rogulat  ions-^-^are  orders  enacted  under  that 
statute  and  uphelp  by  the  highest  authorities  before  whom  they  haT?e  been 
debated.  .  .On  such  obedience  rests  the  integrity  of  the  ITation  and  the  good 
name  of  those  citizens  whose  activities  are  affected  by  the  regula.tions  in 
questio:!.    The  rirofession  of  horticulture  is  an  herita.ge  of  which  its 
every  memher  ca,n  and  should  feel  reverently  pro-id.;     It  should  be  protected 
from  every  assault,  whether  from  without  or  within,  from,  every  impatation 
of  wrong  motives,  from  every  possible  incident  or  suggestion  upon  which 
insin-uation  of  unworthy  conduct  could  be  huTig.    Let  bulb  bootlegging  be 
condemned  to  death  even  before  it  is  given  birth.     Let  us  hear — and  think- 
no  more  about  it,*^ 
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MHKET  qUOTATIOlTS 


H'aiTD  Products 


Feb.  8:      New  York  sacked  Round  White  potatoes  mostly  $4,35  to 
$4,50  per  ICO  pounds  in  eastern  markets;  $4.05  f  .o,"b.  Rochester.    New  York 
Danish  type  cabbage  advanced  $10  in  New  York  and  Baltimore  but  was  some- 
what unsettled  in  other  markets.    G-eneral  range  on  this  stock  was  $50  to 
$65  bulk  per  ton  in  distributing  centers  and  $45  to  $50  f  .o.b.  Rochester, 
Best  New  York  Baldwin  apples  ranged  $3.50  to  $4,50  per  barrel  in  terminal 
markets  and  $3,50  to  $3.75  f,o.b.  Rochester.    Delaware  and  Maryland  yellow 
sweet  potatoes  mostly  $2.25  to  $2.50  per  bushel  hamper  in  eastern  markets, 
top  of  $2-75  in  Pittsburgh.    New  Jersey  stock  $2.75  to  $3.25  in  New  York 
City. 

Chicago  hog  prices  closed  at  $13.75  for  the  top,  bulk  $12  to  $13,20. 
Beef  steers  choice  $11  to  $12.25;  heifers,  good  , and  choice  $7  to  $10'. 75; 
cows,  good  and  choice  $6  to  $7.85;  canners  and  cutters  $3.50  to  $4,75; 
vealers,  medium  to  choice,  $10.50  to  $14.50,  heavy  calves,  medim  to 
choice  $5.50  to  $8 .50;  stocker. and  feeder  steers,  common  to  choice  $6.25  to 
$8.85;  fat  lambs  medium  to  choice  $13.50  to  $14.75;  yearling  wethers, 
medium  to  choice  $10.50  to  $13.50;  fat  ewes,  common  to  choice,  $5.50  to 
$9.50;  feeding  lambs,  medium  to  choice  $13^75  to  $15. 

Grain  prices  quoted  February  8:    No. 2  red  winter  Chicago  $1.85  l/2; 
St.  Louis  $1.89;  Kansas  City  $1.79,    No. 2  hard  winter  Chicago  $1,77; 
St.  Louis  $1.77  l/2;  Kansas  City  $1,70  to  $1.76.    No. 3  mixed  com  Kansas 
City  68  l/4^;  No. 4  mixed  com  Chicago  67  l/4  to  70  l/2${.    No. 2  yellow  com 
Chicago  SOi;  No. 3  yellow  corn  St.  Louis  73^;  Kansas  City  69  l/4^.    No. 3 
white  corn  Kansas  City  69j^.    No. 3  white  oats  Chicago  39  l/2${;  St.  Louis 
40  3/4^;  Kansas  City  39^. 

Closing  prices  on  92  score  butter:    New  York  44  1/2$^;  Chicago 
42  1/2^;  Philadelphia  45^;  Boston  45  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  4 
points  during  the  week,  closing  at  19.945i  per  lb.    New  York  March  future 
contracts  advanced  3  points,  closing  at  20. 26^.  (Prepared  by  Bu.  of  Agr. 
Econ.) 


Industrials  and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.R.  stocks 
(Wall  St.  Jour.,  Feb.  9.) 


Feb.  8, 

159.10 

110.56 


Feb,  6, 

159.99 

111.05 


Feb,  7,  1925. 
121V50 
100.29 


Frcparetl  in  the  United  States  Department  c£  Agricaitwre  for  tlio  rurpcse  of  presenting  all  shadc^s  oi  ©pinion  as 
reflected  in  the  press  oa  matters  affecting  agricalture,  partkularly  in  iis  economic  a5:i>€e^^^^  Ficsponsibilitv,  approval 
or  disapproval,  for  vic-vvs  and  opinions  quoted  is  expressly  disclalincd.  Th-e  latent  is  to  rcaect  accurately  the 
ncu's  cf  importance. 
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FOREST  FIRS  FTMDS       The  Vice  President  yesterday  laid  before  the  Senate  a  comniuni- 
cation  from  the  President  transKiitting  supplemental  estim.ates  for  the 
Department  of  Agriculture  as  follows:  1.  For  general  expenses  of  the 
Weather  Bureau  for  1£26  (forest  fire  weather  forecasts)  $2,50C.OC0;  general-  ex- 
pense the  Weather  Bureaii  1927  (forest  fire  ^e?,thcr  forecasts)  $15,000,000.    2.  For 
fighting  and  preventing  forest  fires.  Forest  Service,  $800,000,000. 


DEFECTIVE  FORSIOIT       The  Senate  agricultural  committes  was  told  yesterday  that 
SEED  ASSAILED  American  farmers  are  losing  large  sums  ann-jially  by  soring  defective 
foreign  seed,  according  to  the  press  to-day. 


DOCTOR  PEARSOTT  A  Baltimore  dispatch  to  the  press  to-day  states  that 

ACCEPTS  MRT-  Dr.  Raymond  A.  Pearson,  former  TDresident  of  the  lowa  State  College, 
LAIv'D  PRESI-      h-as  accepted  the  presidency  cf  the  University  of  Maryland.    At  the 
DENCY  University  of  Maryland  he  will  succeed  Dr.  Albert  F.  Vi/oods,  ^ho  Iss 

resigned  to  accept  a  post  in  the  Federal  Department  of  Agriculture. 

Dcctor  Y^oods  will  ccm^-^-let e  the  present  school  term  at  the  University 
of  Maryland  and  Dcctor  Pearson  will  taTbie  a  vacation  abroad  before  the  fall  term. 


BAKING  IISRCERS  An  Associated  press  di3r)atch  from  New  York  to-day  says: 

"Ceorge  G-.  Barber,  chr-irn.an  of  the  Continental  Baking  Corporation, 
testified  yesterday  before  the  Federal  Trade  Commission  that  his 
company  delivered  to  William  3.  War-:.  r,^r.;-.  ^-n.tire  2,000,000  shares  of  its  Class  3 
common  stock  in  return  for  a  contr--  t  oTued  by  Ward  for  the  acquisition  of  the 
American  Bakery  Company  of  St.  Loui^. Barber  said  the  Ward  Comoany  omied.  and 
operated  bakeries  in  Chicago,  Cleveland,  Jetroit,  Baltimore,  New  York,  Ne^-^ark,  N.J., 
Providence,  R.I.,  Cambridge,  Mass.,  and  perhaps  in  other  cities  which  he  could  not 
recall  " 


COTTON  FROM  A  dispatch  from  Oldham,  England,  to  the  press  to-day  states 

AFRICA  that  Parliament  is  to  be  asked  to  grant  loans  of  about  $50,000,000 

for  the  transportation  of  cotton  from  Africa.    Secretary  for  the 
Colonies  Amery  made  this  announcement  in  a  speech  there  Februa,ry  9. 
The  Secretary  said  transportation  was  the  key  to  the  development  of  cotton  growing 
in  Africa,  where  there  was  a  vast  opportunity.    He  said  that  it  was  possible  to 
create  in  Africa  conditions  w^hich  would  almost  inevitably  bring  an  expanding  trade 
to  G-reat  Britain. 


LONDON  WOOL  SALES       A  London  dispatch  to  the  press  to-day  states  th^t  the  wool 
auction  sales  closed  yesterday  with  offerings  amounting  to  7,543 
bales.  The  small  supply  was  readily  sold.    Merinos  brought  full  cur- 
rent rates,  but  crossbreds  were  irregular.    The  final  tone  was  steady.    During  the 
series  the  home  trade  bought  70,000  bales,  the  Continent  62,500  and  American  6,000. 
There  were  about  41,000  bales  held  over. 


Vol.  XX,  No.  34 


-  2  - 


February  10,  19.36. 


Section  2 

Cotton  An  editorial  in  The  Wall  Street  Journal  for  February  9  says:",... 

Acreage      It  seems  a  pity  to  disturl)  the  significant  silence  of  Mr.  Hoover,  but  an 
Heduction  'Interstate  Cotton  Acreage  Beduction  Association'  has  been  organized  at 
Memphis  to  restrict  the  output  of  cotton.    As  we  control  60  ver  cent  of 
the  world's  production  of  cotton,  compared  with  Britain's  control  of  52 
per  cent  of  the  world's  production  of  rubber,  Mr.  Hoover  will  see  that 
our  cotton  growers  propose  to  do  exactly  what  he  has  condemned  in  G-reat 
Britain.    Even  at  the  risk  of  interrupting  a  rest  which  has  been  a  welcome 
public  relief,  some  action  by  Mr.  Hoover,  in  his  proper  capacity  as 
Secretary  of  the  Department  of  Commerce,  seems  indicated." 

Economic                An  editorial  in  The  Irish  Statesman  (Dublin)  for  January  23  says: 
ConditionJ^  "....The  main  trouble  appears  to  lie  in  the  absence  in  Ireland  of  cer- 
in  Ireland'  tain  essential  economic  institutions  which  exist  in  most  other  countries, 
and  the  Irish  banker  has  therefore  to  carry  out  a  multitude  of  functions 
which  should  be  catered  for  by  other  organizations.    The  agricultural 
banks,  mortgage  banks,  building  societies,  investment  companies,  et  hoc 
genus  omne,  which  are  such  a  feature  of  financial  equipment  in  overseas — 
especially  Continental — communities,  exist  in  Ireland  merely  as  isolated 
examples,  if  at  all,  and  their  capitalization  and  resources  are  insuf- 
ficient to  lift  from  the  shoulders  of  the  banks  a  burden  which  they  would 
probably  be  glad  to  lose,... In  bther  countries  the  banks  are  relieved  of 
these  distasteful  duties  by  other  institutions,  among  which  may  be  men- 
tioned the  Hypo  the  kenbank:en  (Mortgage  Banks)  of  Germany  and  the  Nether- 
lands; the  building  societies  of  England;   the  issuing  houses  of  London, 
New  York  and  Amsterdam;   the  joint-stock  Land  Banks  of  the  United  States 
and  certain  British  Dominions:   the  investment  trust  coiirpanies;  and  con- 
cerns like  the  Australian  State  Savings  Banks.    In  many  cases  the  word 
'bank«  is  a  misnomer;  a  bank  is,  in  popular  parlance,  an  institution  into 
which  one  puts  money  with  the  understanding  th-at  one  will  be  enabled  to 
withdraw  it  on  demand  or  at  a  stated  tim.e.     It  is  obviously  impossible  to 
withdraw  on  demand  moi^ey  which  is  locked  up  in  real  estate  

Farm  Markets         An  editorial  in  The  Economist  (Chicago)  for  February  6  says: 

"T^mile  a  great  deal  has  been  said  in  recent  years  about  finding  the  farm- 
er a  market  for  his  products,  and  m.uch  has  been  accomplished,  we  think, 
the  city  folk  have  scarcely  come  to  realize  what  a  tremendous  rrarket  there 
is  on  the  farm  for  city  products.    A  few  facts  along  this  line  are  refresh- 
ing.   The  census  for  1920  showed  that  out  of  the  approximate  land  area  of 
1,900,000,000,  about  956,000.000  acres  were  farm  land,  of  which  500,000,- 
000  acres,  or  52  per  cent,  were  improved  with  barns,  buildings,  dwellings 
and  enclosures.    Value  of  all  farm^' property  at  that  time  was  in  the  ag- 
gregate $77,000,000,000,  of  which  the  land  value  constituted  $55,000,000,- 
000,  inrorovements  $11,500,000,000,  ii-op.lcments  $3,500,000,000,  and  live- 
stock about  $8,000,000,000^    The  total  national  wealth  is  estimated  at 
$325,000,000,000.    Farms  and  farm  property,  therefore,  constitute  nearly 
25  per  cent  of  the  total.    The  number  of  farms  is  6,500,000.  and  of 
these  5,500,000,  or  nearly  90  per  cent,  are  o^me^.  and  operated  by  native 
white  citizens.    The  annual  value  of  crops  ranges  between  $11,000,000,- 

000  and  ^15.000,000.000  The  buying  power  of  between  $10,000,000,000 

and  $15,000,000,000  which  accrues  to  the  American  farmer  each  year  is 
,     about  one-quarter  of  the  buying  power  of  the  entire  Nation.    Yet  it  is 
only  a  comparatively  few  of  the  larger  and  more  far-sighted  corporations 
that  have  taken  any  pains  to  reap  the  benefit  of  this  annual  flow  of 
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wenlth  to  ^^^^'^  -rorn  the  farm.     The  more  J5t?^n1c  conaiMons  that  have  been 
'broxi-'-ht  about  in  agricultiu-^e  mal^e  it  a  }ea.ling,  if  not  th-s  most  attractive 
ma.rket  for  Air^erican  product?.     One  of  the  strongest  and  most  compelling 
ffcicttart^s  is  the  fact  that  the  farmer  has  not  oeen  overpresscd,  as  has  the 
city  buyer,  by  attempts  to  m.al^e  him  a  user  of  modern  devices  and  householc' 
comiforts*    Tliat  era  is  Just  arriving  on  the  farm..*.lJo  student  of  econcm.- 
ics  can  fail  to  overlook  the  definite  elevation  that  is  talcing  place  in 
the  standards  of  living  on  the  farm.    No  live  cor'poration  can  afford  to 
overlook  the  new  rcarket  that  this  higher  living  standard  is  creating.-' 

rarm  Woodlcts        An  editorial  in  Ontario  Farmer  for  February/  6  says:  "In  these  days 
in  Ontario    of  coal  strikes  and  consequent  fuel  shortages  and  profiteerings,  the 
possession  of  a  farm  woodlot  is  a  source  of  constant  joy.     It  m.ay  even 
become  the  source  of  sufficient  added  revenue  to  clear  amy  the  last  of  a 
m.ortgage  or  permit  of  som.e  necessary  extra  building-—rGSul ting  in  more 
Joy.... The  exact  value  of  the  continued  growth  of  young  ha-j'dv'cod  trees, 
where  the  larger  trees  are  removed  from  year  tc  year  but  enough  half 
grown  trees  still  are  allowed- to  remain  to  m.aintain  actual  forest  condi- 
tions, is  rather  hard  to  estimate.    But  an  example  cited  by  A.H .Bichardson 
of  the  Ontario  Forestry  Department,  in  a  recent  address,  gives  somie  idea 
of  what  takes  place.    MtI  Richardson's  example  was  a  woodlot  of  one  hun- 
dred acres  on  land  which  was  too  rocky  to  have  any  agricultural  value.  In 
1884,  all  the  pine  had  been  remioved  by  the  first  c^mev  and  the  tract  was 
sold.     From  1884  to  1S05  the  second  owner  rem.oved  large  quantities  of  fuel 
wood,  and  sold  it  in  1905  to  a  third  party.    The  third  owner,  interested 
only  in  hemilock,  cut  200,000  feet  board  measure  of  hemJock  and  r::00  cords 
of  hemlock  bark;  then  in  1905  sold  the  entire  hundred  acres  to  a  fourth 
party  for  $200-    During  190?  and  1908,  the  fourth  owner  took  off  200  cords 
of  fuel  wood  and  re-sold  to  a  fifth  party  for  $100.    By  that  time  the  land 
was  practically  stripped  of  eyer^rthing  of  immediate  value,  but  there  were 
still  considerable  numbers  of  young  trees  left.    Between  1908  and  1914, 
the  fifth  owner  removed  500  cordi:  of  wood,  and  in  1915  secured  $225  for 
the  tract  from  a  sixth  party.     Sinc*-j  1915  nothing  has  been  removed.  In 
1922,  the  owner  refused  $600  for  the  property  and  he  values  it  to-day  at 
$1,000,    As  the  land  in  itself  had  practicaiiy  no  value  the  prices  men- 
tioned were  for  the  timber  only,    fnile  tni-s  tract  was  stripped  by  the 
different  owners  to  a  far  greater  extent  than  would  be  done  by  one  man 
owning  the  property  continuously,  it  was  still  able  to  recover  and  increase 
ten  t:lm.es  in  value  between  1908  and  1925.     It  is  quite  logical  to  presur.e 
that  with  some  attempt  at  Judicious  management  during  the  earlier  years, 
far  greater  returns  could  have  been  secured.'* 

Freight  Rate         An  editorial  in  ITew  England  Homestead  for  January  Z^O  says:  "...At 
Increases  a  time  when  dairying  in  New  England  is  in  Jeopardy  from  a  new  danger- 
milk  from  the  far  West  hauled  1,000  to  1.500  miles  in  glasslined  tank  re- 
frigerated cars— the  Boston  and  Maine  seeks  an  increase  of  one-fifth  cent 
per  quart  on  its  short  haul  rate.    Ap^^lisd  to  all  the  milk  transoorted  by 
rail  "in  New  England,  such  advance  in  the  short  haul  rate  means  a  plump 
million  dollars  that  must  be  paid  by  either  or  both  producers  and  consum«-:- 
ers.    But  the  present  low  rate  on  long  haul  milk  from  the  West  is  not  to 
be  raised.     In  other  words,  eastern  markets  are  to  be  flooded  by  the  milk 
trust  with  stale  milk  from  the  far  West  at  low  prices,  lihile  our  New 
England  fresh  milk  is  to  be  shut  out  of  its  home  market  by  excessive  in- 
creases in  the  short  haul  rate!    The  whole  thing  is  preposterous.     It  aims 
at  supplying  eastern  markets  with  milk  of  doubtful  quality  at  such  low 
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prices,  including  the  low  long  haul  rate  from  the  far  west,  as  to  exclude 
Nev7  England  milk  from  l\iew  England  markets .Now  there  is  "being  a.dded  to 
the  ahove  described  threatened  injustice »  a  steady  rapid  and  inevitable 
'trustifying'  of  the  wholesale  and  Jobbing  trade  in  milkl  Vvhere  is  the 
producer  to  get  off?    present  and  prospective  doings  in  the  milk  trade  at 
Boston,  New  York  and  other  "big  markets,  are  factors  in  the  evolution  that 
is  leading  up  to  what  may  become  a  national  milk  trust.     This  new  menace 
can  Squeeze  both  producer  and  consumer.'' 

Food  Products       An  editorial  on  the  V/ard  Eood  products  Corporation  in  Commercia.1 
Merger       West  for  Pebruary  6  sayst   ''Estirrates  supplied  by  the  United  States  Depart- 
ment of  Agriculture  place  the  value  of  all  wheat  Droduced  in  the  country 
in  1925  at  $947,993,000.     The  value  of  the  rye  crop  is  placed  at 
$33,026,000-     Value  of  the  t?^o  crops,  used  chiefly  for  breadmaking,  is 
$985,019,000.     These  am.ounts  are  the  farm  values  December  1,  1925.  The 
average  citizen  wonders  at  five  audacity  of  agricultural  'uplifters^  in 
urging  the  G-overnment  to  supply  two  hundred  million  dollars  for  the  pur- 
pose of  orderly  marketing  of  the  farmers^  surplus  wheat.     How  simple  a 
ma,tter  it  is  to  organize  a  single  corporation  with  private  capital  suf- 
ficient to  buy  all  the  Yfneeit  in  the  United  States!    'This  is  what  has  been 
accomplished  within  the  past  few  weeks.     The  Ward  Pood  products  Company, 
with  two  billion  dollars  ca^oital  has  been  launched.  •  -  -Here  is  the  Sim.on 
pure  brand  of  corporate  philanthropy.     Through  control  of  the  bakery 
business  prices  can  be  controlled,  production  costs  reduced,  and  an  in- 
significant part  of  the  profits  squeezed  from  the  bread  consumers  devoted 
to  the  noble  work  of  making  better  American  citizens.*' 

In  an  editorial  reviewing  a  department  survey,  the  New  York  Times 
for  February  8  says.»   "In  a  study  just  published  by  the  United  States  De- 
partm.ent  of  Agriculture  concerning  the  relation  between  the  ability  to 
pay  and  the  standard  of  living  among  farmers »  the  term  ^adv8-ncement 
goods'  is  used.     It  means  goods  that  are  accepted  as  being  'the  least 
material*  in  nature  and  as  covering  a  wider  distribution .  of  uses  than  any 
other  class .Such  appraisal  is,  of  course,  beyond  nice  estimate  and  has 
to  be  ignored  in  a  study  which  covers  861  farm  families  in  selected  lo- 
calities of  Kentucky,  Tennessee  and  Texas.     It  compares  their  expenditures 
with  those  of  402  fam  families  in  Livingston  County,  New  York.  Advance- 
ment goods  include  educational  and  recreational  facilities,  reading 
matter,  provision  for  travel,  participation  in  clubs  and  organizations, 
benevolences,  religious  and  ^ail  other  interests  of  a  social  or  spiritual 
nature.'     They  include  specifically  board  and  lodging  at  high  school  or 
college,  textbooks  and  tuition.....  The  m.argin  for  advancement  represents 
with  a  fair  degree  of  accuracy  the  proportionate  expenditure  of  the 
groups-"  i.e.,  approximately  94  per  cent  to  keep  soul  and  body  together 
and  6  per  cent  for  advancement.     This  seemiS  a  rather  small  residue  for 
what  may  be  considered  the  chief  end  of  all  h'aman  outlay.    A  question  oi 
greater  concern  is  whether  with  increased  total  e:cpenditures  there  is  an 
increase  in  the  expenditures  for  'advancement  goods'  or  simply  an  in- 
crease in  the  expenditures  for  food,  shelter,  fuel  and  clothing.  The 
answer... is  that  while  the  proportions  for  clothing,  operating  expenses 
and  maintenance  of  health  increase  somewhat  irregularly  with  increased 
expenditures  for  all  purposes,  and  those  for  rent,  furniture  and  furnish- 
ings and  insurance  remain  about  the  sam.e,  the  proportion  for  'advance- 
ment* increases  m.arkedly.    Economic  improvement  bears  a  fairly  close 
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relationship  to  the  standard  of  living,  "but  the  evidence  is  not  suffi- 
cient to  warrant  the  conclusion  tha.t  the  latter  is  due  primarily  to  this 
improvement.     It  is  dependent  also  upon  the  ^development  of  new  desires 
and  demands.*      It  should  require  no  wide  survey  to  reach  such  a  conclu- 
sion; but  it  is,  at  any  rate,  gratifying  to  know  that  the  results  of  this 
scientific  study  confirm  one^s  natural  conclusion  regarding  the  inter- 
dependence of  economic  and  moral  forces.    The  two  must  work  together  for 
the  increase  in  the  farmer's  expenditures  for  'advancement  goods.  ^" 

Section  3 
MRKST  QUOTATIONS 

Farm  Products       Feb.  9:    New  York  Baldwin  apples  sold  at  $3-50  to  $4  per  barrel 

in  eastern  cities;  $4.50  in  Chicago  and  $3.50  to  $3-75  f  .o.b,  Rochester. 
New  York  Danish  type  cabbage  sold  mostly  at  $50  to  $65  bulk  per  ton  in 
distributing  centers;  $45  to  $50  f .o.b.  Rochester.    Florida  celery  most- 
ly $4  to  $5  per  10- inch  crate  in  consuming  centers;  $3.50  f.o.b.  Sanford. 
New  York  sacked  Rotind  Miite  potatoes  $4.35  to  $4.50  per  100  pounds  in 
eastern  markets;  mostly  $4-05  f .o.b-  Rochester.    Maine  sacked  Green 
Mountains  $4.35  to  $4.65. 

Chicago  hog  prices  closed  at  $13.75»  bulk  of  sales  $12  to  $13. 
Beef  steers  choice  $11  to  $12-25;  heifers,  good  and  choice,  $6.75  to 
$10-75,  cows,  good  and  choice  $5.85  to  $7.75;  canner  and  cutters  $3.50 
to  $4.65.     Vealers,  medium  to  choice  $11  to  $14.75;  heavy  calves,  medim 
to  choice  $6.50  to  $8-50;  stocker  and  feeder  steers,  common  to  choice 
$6.25  to  $8.85;  fat  lambs  $13.25  to  $14.65;  yearling  wethers  $10.50  to 
$13.50;  fat  ewes,  $5.50  to  $9.50;  feeding  lambs  $13.50  to  $14.75. 

Grain  prices  quoted  Febrmry  9:    No.l  dark  northern  Minneapolis 
$1.65  to  $1.79.    No. 2  red  winter  Chicago  $1.84;  St.  Louis  $1.87  l/2; 
Kansas  City  $1.79  l/2.    No. 2  hard  winter  Chicago  $1.75;  St.  Louis  $1.77; 
Kansas  City  $1.71  l/2.    No. 3  mixed  corn  Kansas  City  69^;  No. 4  mixed  corn 
Chicago  69  l/4^.    No. 2  yellow  corn  Chicago  82?!.    No. 3  yellow  corn  St. 
Louis  74  1/4^  Kansas  City  70p.    No. 3  white  corn  St  .Louis  74^;  Kansas  City 
70^^.    No. 3  white  oats  Chicago  39  l/2^;  St.  Louis  41^';  Kansas  City  39  l/4^ 

Middling  spot  cotton  in  10  designated  spot  markets  declined  8 
points,  closing  at  19.86^  per  lb.    New  York  March  future  contracts  de- 
clined 2  points,  closing  at  20.24^,  (Prepared  by  Bu.  of  Agr.  Scon.) 


Industrials  and       Average  closing  price  Feb.  9,  Feb.  8,  Feb.  9,  1925 

Railx'oads                   20  Industrials  160.31  159.10  122.37 

20  R.R.  stocks  110.88  110.56  100.10 
(Wall  St.  Jour.,  Feb.  10.) 


DAILY  DIGEST 


Prepared  ia  the  United  States  Department  cf  Agriculture  for  the  rurpcse  cf  preseatin:!  hU  shades  opinion  as 
reflected  in  the  presa  on  matters  affecting  a^culture,  particularly  in  its  economic  aspects.  Rcspcaslbility,  approval 
or  disapproval,  for  vie-.vs  and  cpisions  quoted  Is  expressly  disclaimed.  The  intent  is  to  ireSect  accurately  the 
tiev/s  cf  importance. 
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OOTERI^^/SITT  LAI©  A  l)ill  to  limit  the  time  in  which  the  Federal  Government 

TITLES  might  reclaim  title  to  lands  previously  granted  to  States  :7as  intro- 

duced yesterday  hy  Senator  Smoot .     It  would  provide  that  after  three 
years  from  the  date  on  which  the  State  received  title  to  the  lands 
the  Federal  Government  would  h^ve  no  claim  to  them  "because  of  mineral  denosits. 
The  Government  now  enjoys  such  powers  of  reclaiming  land.    The  measure  is  the  re- 
sult of  a  recent  conference  on  the  subject  hetween  the  Congressional  delegations 
of  the  public  lands  States  of  the  West,   (press,  Feo.  11.) 


TAX  LEGISLATIOIT  The  press  to-day  says;   n^he  Senate  yesterday  sustained  the 

committee  in  repealing  inheritance  taxes.  Democrats  a.nd  insurgents 
then  form.ed  a  coalition  and  repealed  all  taxes  on  admissions,  dues, 

autoraohiles  and  motor  trucks, 


•OTHER  BILLS  Senator  McKellar  yesterday  introduced  a  hill  -providing  for 

Government  operation  of  Muscle  Shoals,  (press,  Feb. 11.) 

Sexiator  Willis  introduced  a  hill  yesterday  to  enforce  liahil- 
ity  of  common  carriers  for  loss  or  damage  to  grain  shipped  in  bulk. 

Prohibition  of  tiie  manufacture  and  sale  of  adulterated  butter,  or  butter 
substitutes,  with  penalties,  is  provided  in  a  bill  introduced  in  the  House  yester- 
day by  Representative  Browne  of  Wisconsin.  (Press,  Feb.  11.) 


A  CORRECTION  An  error  appeared  on  this  page  of  yesterday's  Daily  Digest. 

In  quoting  estimates  for  the  Department  of  Agriculture  presented  to 
the  Senate  on  February  9,  the  q^aotation  from  the  Congressional 
Record  was  given  as;-  "For  general  expenses  of  the  Weather  Bureau  for  1936 (forest 
fire  weather  forecasts)  $2,500,000;  general  expense  the  Weather  Bureau  1927 
(forest  fire  weather  forecasts)  $15,000,000.    2.  For  fighting  and  preventing  for- 
est fires.  Forest  Service,  $800,000,000."    The  item  should  have  read.'  ''1.  For 
general  expenses  of  the  Weather  Bureau  for  1926  (forest  fire  weather  forecasts) 
$2,500.00';     general  expenses  of  the  Weather  Bureau  192?  (forest  fire  weather  fore- 
casts) $15,000.00.    2.  For  lighting  and  preventing  forest  fires,  Forest  Service, 
$800,000.00." 


FRENCH  GOVERN-  Govenmient  revenue  from  all  sources  collected  by  the  French 

^l!3T  REVEi\fUE    Treasury  during  the  twelve  months  of  the  year  1925  totaled 

29,488,239,700  francs,  normal  and  permanent  revenue  accounting  for 
28,357,947,800  francs  of  the  above  total,  according  to  advices  by 
the  Bankers  Trust  Company  of  New  York  from  its  French  information  service.  The 
chief  increases  over  the  year  1924  were  the  following:     490,499,900  francs  for 
income  tax;     253,392,000  francs  for  personal  property  taxes;     512,278,000  francs 
for  registering;  300,147,000  francs  for  tobacco;.  359,707,500  francs  for  turnover 
tax. 
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Section  2 

rara  prodaicts       An  editorial  in  TOie  We^shrington  Post  for  Fe"bra?.ry  9  says:  "The 
Bed-action      Department  of  Agriculture  advises  the  famerB  against  any  extension 

in  agriculture,  particularly  the  lp.rger  production  of  wheat,  com,  cotton 
and  oats.     It.  is  admitted  in  the  survey  that  farm  products,  taken  alto- 
gether, still  stand  in  a  disparity  in  exchange  for  industrial  goods  and 
services,  and  'general  e:rpansion  in  production  at  this  time  would  tend  to 
place  agriculture  in  a  less  favorable  economic  position,'    However,  the. 
survey  says,   ^the  outlook  for  farming  industry  as  a  whole  for  the  year 
1926  is  the  hest  it  has  experienced  since  1920. .'This  survey  and  ioro«* 
cast  is  hopeful  and  moderate.     It  paints  a  picture  of  agricultural  condi- 
tions less  drab  than  is  painted  "by  the  Iowa  convention.     There  are  two 
features  v/hich  are  emphasized  by  some  persons  as  proof  that  Cor^gress  is 
to  blame  for  unsatisfactory  farm  conditions.     The  first  is  th;e    fact  that 
the  economic  status  or  exchange  of  farm  products  is  in  a  disparity  as 
compared  with  industrial  goods.     But  this  is  not  the  fault  of  Congress. 
The  cause  is  purely  economic,  not  political.     This  is  admitted  when  the 
Department  of  Agriculture  advises  the  production  of  less  wheat,  corn, 
oats  and  cotton  in  order  to  bring  the  prices  of  those  farm  products  up  to 
the  industrial  exchange  level.     The  second  point  emphasized  is  the  admis- 
sion that  foreign  countries  are  i^mpcsing  protective  tariffs  on  farm  com- 
modities, in  order  to  promote  farm  production  in  their  own  territory. 
This  fact  is  used  as  an  argument  in  favor  of  Government  control  of  sur- 
plus: but  the  tru.e  economic  policy  is  to  avoid  creating  a  surplus  which 
perhaps  can  not  be  sold  abroad.  In  the  meantime  the  American  tariff  on 
farm  produc^^s  should  be  maintained.     If  protection  in  foreign  countries 
succeeds  in  increasing  the  vol-ame  of  farm  commodities,  competition  fron 
those  sources  in  the  Am.erican  markets  may  increase.    Then  protectign  will 
be  needed  all  the  more.     If  Americans  can  not  sell  their  surplus  abroad, 
they  can  at  least  keep  out  a  foreign  surplus.    Eesolved  to  its  last  ele- 
ments, the  whole  problem  is  one  of  supply  and  demand  in  the  American  or 
domestic  raa.rkets.    "When  domxestic  as  well  as  foreign  demand  for  American 
farm  products  drops,  the  only  logical  and  sensible  plan  is  reduction  in 
the  American  supply  and  retention  of  the  protective  tariff  on  farm  prod--, 
ucts  to  prevent  ruinous  corrpetition  from  abroad.     In  this  way  the  econ- 
om.ic  exchange  value  of  American  farm  products  will  speedily  rise  to  the 
industrial  level.     It  is  headed  that  way  already." 

Food  Costs  The  Bureeu  of  Labor  Statistics  has  completed  the  com.uilat ions 

showing  changes  in  the  retail  cost  of  food  in  28  of  the  51  cities  in- 
cluded in  the  Bureau's  report.    During  the  month  from  December  15,1925 
to  Janmry  15,  1926,     20  of  the  28  cities  showed  decreases.    Tor  the 
year  period,  Januiary  15,  1925  to  Janiiary  15,  1S26,  all  of  the  28  cities 
showed  increases.    As  compared  with  the  average  cost  in  the  year  1913, 
the  retail  cost  of  food  on  Januarj^  15,  1926,  was  72  per  cent  higher  in 
Washington;  70  per  cent  in  Baltimore;  69  uer  cent  in  Atlanta,  Charleston, 
S.C.,  and  Scranton;  67  per  cent  in  ¥ew  York  and  providence;  66  per  cent 
in  New  Haven;  65  per  cent  in  Cincinnati;  64  per  cent  in  Fall  Pdver, 
Milwaukee,  Minneapolis,  and  Omaha;  32  per  cent  in  Kansas  City;  61  ner 
cent  in  Indianapolis  and  Louisville;  60  per  cent  in  Dallas;  57  per  cent 
in  Newark;  56  per  cent  in  Memphis  and  San  prancisco;  and  4-2  per  cent  in 
Portland,  Oreg. 
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Forestry  An  editorial  in  The  Washington  Post  for  February  9  saysj  "This 

year  marks  the  semicentennial  of  the  creation  of  the  United  Stptes  Forest 
Service,    It  was  in  1876  that  the  Conmissioner  of  Agriculture,  at  the 
suggestion  of  the  Association  for  the  Advancement  of  Science,  appointed 
Br.  Franklin  B.  Hough  to  make  a  thorough  investigation  into  the  forest 
situation.    Out  of  this  investigation  grew  the  "bureau  of  forestry,  and 
through  the  work  of  that  "bureau  millions  of  acres  of  timherland  have  "been 
preserved;  forest  reserves  have  "been  created,  and  great  strides  have  been 
made  toward  the  education  of  the  people  to  the  need  of  conservation  of 
the  timber  resources.     In  celebration  of  the  semicentennial  of  the  awaken- 
ing to  the  conditions  which  confront  the  country  in  the  matter  of  timber 
supply,  Charles  Lathrop  Pack,  president  of  the  American  Tree  Association, 
is  prepared  to  distribute,  gratis,  200,000  *  Forestry  primers'  in  the  hope 
that  the  study  of  these  pamphlets  will  induce  the  American  people  to 
«look  ahead  for  50  years, ^  for  if  they  refuse  to  do  this,  Uncle  Sam  will 
have  to  do  some  looking  outside  his  own  territory  for  his  supply  of  wood-J' 

German  Farm  The  Journal  of  Commerce  for  February  5  says:  "How  to  satisfy  rural 

Credits      credit  demands  is  a  question  universally  agitated.    Even  England  wants 
more  credits  for  farmers  and  demands  changes  in  her  banking  system  that 
will  make  such  provision  possible.    Germany,  to  be  sure,  has  long  had  an 
elaborate  system  for  providing  mortgage  credits  and  short  term  accommoda- 
tion to  her  rural  population.    The  loans  secured  from  this  country  by 
the  recently  reorganized  Rentenbank  have  helped  to  meet  the  demnd  for 
long  time  credit  accommodation,  but  the  amount  is.  of  course,  very  limit- 
ed.   Further  relief  is  now  being  offered  by  the  Gold  Discount  Bank,  which 
agrees  to  advance  funds  to  agriculturists  through  the  medium  of  the  trans- 
formed Rentenbank  for  three  and  five  year  periods  on  relatively  easy 
terms,  secured  by  limited  mortgages  on  the  land.     Some  critics  of  the 
plan  note  that  this  proposal  involves  a  conversion  of  bills  of  exchange 
held  by  the  Gold  Discount  Bank  into  relatively  long  time  mortgage  claims. 
In  this  Way  immobilization  of  credit  is  encouraged.    Maybe  it  is  neces- 
sary, but  certainly  it  is  perturbing  to  a  country  in  German;Jr»s  position," 

Livestodk  Approximately  $2,000,000,000,  an  increase  of  some  $200,000,000 

Prices       over  the  previous  year,  was  paid  livestock  producers  last  year  by  packers 
for  the  meat  animals  dressed  under  Federal  inspection  during  the  year, 
according  to' a  statement  of  Oscar  G.  Mayer,  of  Chicago,  president  of  the 
Institute  of  Am.erican  Meat  Packers,  as  issued  February  9.    This  situa- 
tion, according  to  Mr.  Mayer,  is  a  clear  indication  of  improved  condi- 
tions in  the  livestock  industry,  and  has  contributed  largely  toward  an  . 
improved  agricultural  condition.    Applied  to  the  number  of  animals 
dressed  under  Federal  inspection,  he  said,  it  meant  an  increased  average 
value  of  about  $4  per  head  on  every  beef  animal,  sheep  and  hog  dressed 
during  1925.  (Press,  Feb,  10.) 

New  England  An  editorial  in  New  England  Homestead  for  JeX^xiary  20  says:  «»To 

Agriculture    what  extent  are  the  famers  of  New  England  and  Middle  States  ready 

to  support  the  radical  wing  now  in  control  of  American  Farm  Bureau  Fed- 
eration? Its  purpose  is  to  force  consumers  of  grain,  feed  and  flour  to 
pay  much  higher  prices,  even  to  the  extent  of  some  form  of  Government  aid 
to  western  grain  growers.  The  latter  suffered  from  low  prices  three  to 
five  years  ago,  but  the  hi^  values  which  followed  imposed  fearful  prices 
upon  eastern  buyers  of  grain,  flour  and  feed.  The  more  reasonable  quo- 
tations during  the  past  year  have  enabled  our  dairy  and  poultry  interests 
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to  make  a  little  money  "by  the  use  of  all  possible  economics  and  better 
methods  of  marketing.    But  can  our  fanners  stand  it  to  pay  still  more  for 
grain,  feed  and  flour,  and  on  top  of  ohis  pay  more  taxes  with  r/hich  Uncle 
Sam  shall  subsidize  western  growers?    l^^ew  England  never  asked  the  Govern- 
ment to  support  our  potato  growers  during  their  bad  years.    Nor  are  our 
tobacco  growers  in  their  present  temporary  adversity  'hollering  for  the 
old  flag  and  U.S.  appropriat ionsP    O^er  this  way,  our  folks  are  more  dis- 
posed to  work  out  their  own  salvation  than  to  rely  upon  politic  ians , 

Pig  Industry        An  editorial  in  The  Pield  (London)  for  January  21  sayS:  "No  excuse 
in  Britain    is  necessary  for  returning  to  the  well-worn  sub,ject  of  the  need  for 

better  marketing  organization  in  the  pig  industry.    This  branch  of  farm- 
ing presents  a  clear  and  urgent  case  for.. more  effective  business  organiza- 
tion which  might  be  expected  to  bring  considerable  advantages  to  all  con-* 
cemed.     The  facts  of  the  present  position  are  well  known.  Briefly, 
those  engaged  in  British  agriculture  have  failed  to  keep  pace  with  the 
growing  demand  for  pig  products  during  the  past  50  years  and  have  allowed 
enterprising  producers  overseas  to  establish  their  products  firmly  in 
the  favor  of  the  consumer;  the  pig  population  in  Britain  is  to-day  much 
what  it  was  50  year  ago,  and  the  ever- increasing  demand  from  our  indus*- 
trial  center  of  population  is  now  being  met  from  overseas  to  the  tune  of 
roughly  a  million  pounds'  worth  of  pig  Droducts  a  week*    Lack  of  organ- 
ization is »  it  is  obvious;,  mainly  responsible  for  the  failure  of  British 
agriculture  to  take  full  advantage  of  the  expanding  home  supply.  The 
output  of  bacon  and  pork  has  varied  with  periodical  fluctuations  in  the 
prices  of  pigs,  and  little  success  has  attended  endeavors — cooperative  or 
otherwise — to  give  some  stability  to  the  industry,  so  that  pig  breeders 
and  feeders  might  feel  confidence  in  pursuing  a  steady  policy  of  exoansion. 
There  are  not  a  few  general  farmers  who  keep  pigs  on  quite  a  large  scale 
when  prices  are  promising  and  who  dispose  of  all  their  breeding  stock  in 
times  of  depression .     Such  haphazard  conditions  and  violent  fluctuations 
are  not  good  for  the  industry  as  a  whole,  and,  although  they  my  bring 
a  wave  of  prosperity  to  the  breeder  of  pedigree  pigs,  they  do  not  make 
for  steady  development  and  effective  organisation.  Better  things  are  not 
beyond  the  reach  of  those  concerned  in  the  pig  industry.    Our  problem  of 
organization  are  not  the  same  as  those  which  have  been  met  successfully 
by  the  United  States  of  America  or  of  Denmaxk,  but  signs  of  the  times  may 
be  read  from  the  suggestions  recently  put  forward  by  A.  E.  Marsh,  of 
Messrs.  Marsh  &  Baxter,  the  leading  firm  of  bacon  curers.    The  bacon  mark- 
et is  not  the  only  outlet  for  the  farmer's  pigs,  but  if  it  were  found 
feasible  to  reduce  this  market  to  a  state  of  order  the  steadying  effect 
on  the  pork  market  would  be  considerable.     Mr*  Marsh  proposes  that  there 
shoul.d  be  a  fixed  price  for  bacon  pigs  in  this  country,  such  price  to  be 
ascertained  periodically  and  to  rule  for  definite  periods,  say,  for  three 
months  from  each  quarter  day.    Prices  should  be  fixed  by  a  Joint  commit- 
tee consisting  of  representatives  of  the  National  Farmers'  Union,  the 
British  bacon  curers,  the  Ministry  of  A^c^riculture  and  the  Food  Council, 
and  should  be  based  on  the  average  cost  of  feeding  stuffs  for  the  preced- 
ing three  months.    The  curers  should  have  a  standard  price  for  bacon  from 
••    overseas  other  than  supplies  from  within  the  British  Empire  and  should  be 
subject  to  a  system  of  licensing  so  that  the  home  market  might  be  kept 
steady.  ...It  is  evident  that  our  present  haphazard  methods  of  marketing 
are  leading  nowhere,  but  there  is  really  no  good  reason  why  British  bacon 
should  not  again  dominate  the  home  market...." 
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Section  3 

Dapsrtmsnt  of       An  editorial  in  The  Tai^y  Record  for  JanLiary  27  says:   '*rrom  present 
Agriculture    IndicatiorM,  the  Congress  will  grant  an  appropriation  to  msko  it  porn  si- 
ole  for  the  Bureau  of  Agricultural  Economics  to  coniiDile  monthly,  instead 
of  quarterly,  figures  dealing  ■^rith  outter  pro'^uction.     Considering  the  iin« 
portance  of  having  timely,  accurate  information  upon  this  suhjectj  it  is 
ahout  time  that  some-ching  was  done  to  m.ahe  this  information  availaole.  It 
will  eliminate  muccb  guesswork  gzd  play  an  important  p-rt  in  making  it 
possible  for  butter  prices  to  he  a  truer  reflection  of  values,  with  a  con- 
sequent tendency  to  do  away  with  violent  f Iv.ctua'cion  in  butter  prices. 
Creamerym.en  will  be  responsible,   in  a  large  measure,  for  the  success  or 
favilrire  of  the  plan,  if  the  appropriation  is  made  available.    They  alone 
can  provide  the  information  desired.     Considering  its  importance  to  their 
creameries,  as  well  as  to  the  industry  as  a  whole,  they  can  not  afford  to 
fail  to  do  -cheir  part.     It  will  nrobably  be  some  time  before  this  new  vroik 
is  started;  even  though  there  be  no  hitch  in  the  plan.     In  the  meant im.e, 
plant  operators  or  managers  should  check  their  records  so  that  figures 
showing  the  output  of  butter  for  any  m^onth  d-ji"  ing  both  the  current  year 
and  the  preceding  one,  m.ay  be  readily  available,'' 


Section  4 
A'lAHKET  qUOTATICNS 

Farm  Products        Feb,  10:     Chicago  hog  prices  cloned  at  $13c?5  for  the  top;  bulk  df 
^  sales  $12,10  to  $15.10;  beef  steers,  choice  $10-85  to  $12^  heifers,  good 
and  choice  $6.75  to  $10.75;  cows,  good  and  choice  $5^85  to  $7.75;  common 
and  m^edium  $4.65  to  $5,35^  canners  and  cutters  $3,50  to  $4.65;  vealers, 
medium  to  choice  $11  to  $14.75;  heavy  calvoo,  msliuin  to  ciioice  $6-50  to 
$cs.50;   stocker  and  feeder  steers,  commion  to  choice  $5,75  to  $8.75;  fat 
lambs  m.ed5'ccn  to  choice  ^13  to  $14.40;  yearling  wethers,  medium  to  choice 
$10  to  $13;  fat  ewes,  con-jnon  to  choice  $5.50  to  $9.50;  feeding  lambs 
medium  to  choice  $13.50  to  $14.50, 

Hew  York  sacked  Kound  Vrnite  potatoes  $4.35  to  $4.50  per  100  pounds 
in  eastern  markets:  $4.05  i.o.b.  Rochester.  ■  ITew  York  Danish  type  cabbage 
closed  at  $50  to  $67  bulk  per  ton  in  distributing  centers;  mostly  $45 
f  .o-b.  Rochester.     Onion  mpakets  dull.    Midwestern  yellow  varieties 
$2.25  to  $3  sacked  per  100  pounds  in  consuming  centers.    New  York  Baldwin 
apples  ranged  S3-50  to  $4.50  per  barrel  in  leading  markets,  top  of  $5  in 
Chicago  and  $3.50  to  $3«65  f  .o.b.  Rochester. 

G-rain  prices  quoted  Rebr^jary  10  i    Ucl  dark  nor  the  in  Ivlinneapolis 
$1,62  to  $1.76,    Ko,2  red  winter  St.  Louis  $1.87  l/2;  Kansas  City  $1.82. 
i\To.2  hard  winter  St-  Louis  $1.77  l/2;  Kansas  City  $1.71  1/2.    !Tc.3  mixed 
corn  Minneapolis  66  to  68ir  Kansas  City  70  l/2^.    No. 3  yellow  corn 
Minneapolis  70  to  75^;   St. Louis  76^;  Kansas  City  72^     N0-.3  white  oats 
St.  Louis  74  l/4ci;  Kansas  City  71  3/4.^;  No,  3  T^ite  oats  Minnea-oolic 
36  1/2^;   St  .Louis  42j^;  Kansas  City  ^Q<1 , 

Closing  prices  on  92  score  butter:     Ne^-  York  44^;   Chicago  42^; 
Philadelphia  44  l/2^;  Boston  44  l/2/i. 

Middling  spot  cotton  in  9  designated  spot  markets  declined  1  point, 
closing  at  19.83y^  per  lb.    New  York  March  future  contracts  advanced  12 
points,  closing  at  20. 36;^.   (Prer^ared  by  Bu.  of  Agr,  Econ.) 

Industrials  and      Average  closing  price         Reb.  10,        Reb.  9,        Reb.  10,  1925 
Railroads  20  Indi:ist rials  161.53         160,31  121,73 

20  R.R.  stocks  111.11         110.88  100.15 

(Wall  St.  Joui',,  Reb,  11.) 


Frcparcd  iu  the  United  States  DepartmoRt  cf  Agriculture  for  llie  rurpcse  of  prescBtin,^  all  fJ!h«»''*e«  ff  ■•;-7>mian  as 
reflected  in  the  press  oa  mattersaiicctinsa^tcalture,  particularly  ioil?.  economic  aspect  Kesponsihility,  approval 
or  disapprovaL  for  views  and  opinions  isjiaoted  is  ej.:prepf?1y  di.sfkismcd,  Tiie  inteat  is  to  reflect, accoraiely  the 
ijiews  of  importance. 
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AGRICULTURAL  Creation  of  an  agricultural  corporation  with  capital  stock  of 

CORPORATION  $200,000^000,  designed, to  balance  the  production  of  all  "basic  commod- 
PROPOSED  ities,  was  proposed  in  a  hill  introduced  in  the  House  yesterday  hy 

Representative  McLaughlin  of  Nebraska.  (Press,  Feb.  12.) 


AIRPLANES  POR  Expenditures  of  $250,000  in  the  next  fiscal  year  for  experimentr 

INSECTS  ASKH)  al  construction  of  airplanes  to  be  used  in  southern  field  crop  insects 

was  introduced  in  the  House  yesterday  by  Representative  Wilson  of 

Louisiana,  according  to  the  press  to-day. 


RADIO  BILL  The  l?ihite  bill  to  regulate  radio  communications  was  amended  and 

approved  yesterday  by  the  House  merchant  marine  committee,  according 
to  the  press  to-day. 


COTTON  SEED  An  editorial  in  The  Journal  of  Commerce  for  February  11  says: 

PRICES  "Members  of  Congress  who  call  themselves  the  cotton  bloc  have  deter- 

mined to  look  into  the  question  of  the  'inherent^  value  of  cotton  seed. 
In  this  connection  ,they  have  asked  the  Department  of  Agriculture  to 
make  a  list  of  all  products  made  in  part  or  in  whole  of  cotton  seed  and  to  estimate 
the  value  of  each  and  all  of  them.    This  the  legislators  in  question  appear  to  think 
will  enable  them  to  arrive  at  an  independent  Walue*  to  be  placed  upon  cotton  seed. 
All  this  is,  of  course,  the  veriest  nonsense.    After  all  the  lengthy  and  costly 
computations  by  the  Department  of  Agriculture  have  been  conpleted  and  after  the 
cotton  bloc  has  finished  its  examination  of  the  data  tlms  provided  the  farmer  will 
be  able  to  obtain  Just  what  the  market  will  bring  for  his  cotton  seed  and  no  more.  ' 
Can  not  our  legislators  understand  that  such  work  as  this  they  are  laying  out  for 
the  Department  of  Agriculture  hurts  rather  than  helps  the  farmer  since  it  increases 
the  cost  of  Govemm.ent  and  in  consequence  the  amount  of  taxes  that  he  must  direcctly 
or  indirectly  pay?. .. 


FIG  MARKETIIG  An  Alvin,  Tex.,  dispatch  to  the  press  of  February  11  states 

that  to  preserve  and  market  the  fig  crop  of  south  Texas  more  success- 
fully the  Texas  Fig  Association  has  been  organized,  with  R.  D. 
McDonald  of  Houston  president.    Fig  growers  and  preservers  in  that  part  of  the  State 
belong  to  the  new  organization.    The  total  production  of  figs  in  that  territory  last 
year  was  25,000,000  pounds,  and  a  sufficient  number  of  orchards  have  been  set  out 
to  insure  a  production  of  44,000,000  pounds  in  1927  and  90,000.000  pounds  in  19a)t 
it  is  stated.    A  plan  adopted  by  the  new  organization  seeks  to  provide  capital  for 
efficient  handling  of  the  increased  crop  in  prospect  and  to  reduce  operating  costs 
of  canning  plants,  besides  introducing  improved  methods  of  cultivation  and  spraying. 
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Section  2 

British  E^^g  Coiratry  Life  (London)  for  Janiiary  cO  r^a.ys;   ''Looked  at  from  every 

Market       point  of  view,  the  Bri'cish  faraier  has  ihe  hest  egg  market  in  the  ?:orid 

for  his  produce.     There  is  little  point,  however,  in  stiirailat ing  prcdnc- 
tion  unless  adequate  steps  are  talven  to  in:rj.re  an  appreciation  of  the 
prodxice  in  concuming  quarters.     It  is  soEfiOVvhat  str&nge  that,  despite  all 
the  national  advantages  of  the  heme  producer  of  eggE ,  the  foreigner  ha3 
"been  the  first  to  study  the  likes  and  dislikes  of  the  consuLjer.     In  19c!4, 
the  estimated  production  of  eggs  in  'G-reat  Britain  was  2,000,000,000,  while 
in  the  same  year  2/^33,000,000  were  iniported.     In  other  v:ord:^,  about  55 
per  cent  of  tiie  total  con^ijinipt ion  of  eggs  in  the  shell  are  ir^jjortedo  pew 
people  are  aware  that  the  irirportation  of  forci^^n  eggs  received  a  considei^ 
able  stirrnilus  in  I860,  the  yea.r  in  which  the  duty  on  foreign  eggs  was  re- 
moved.    The  esticiated  ccnsunrption  of  eggs  in  the  shell  in  C-reax  Britain 
works  out  at  110  eggs  per  head  per  annual,  "based  on  the  193'-i  figures.  This 
is  below  the  consunption  per  head  of  population  in  Canada,  Belgrum,  United 
States,  J'rance  and  German^^,  bu':  in  excess  of  the  concuiipt ion  in  Sweden, 
Beiu^iark  and  NorvvayJ^ 

Food  Products  Edward  Eakin,  writing  on  the  Ward  Food  Prooucts  Corooration,,  in 
Merger       Commerce  and  Finance  for  February  10,  says:   ...  .Obviously ,  ' we  are  here 

viewing  an  orgavvaviat  ion  that  has  all  the  earmarks  of  a  gigancic  trust.  It 
is  not  an  ordinary  trust,  bu^  one  that  would  bulk  oi'Ormcus  in  the  produc- 
tion of  what  has  been  ky^om  for  centuries  as  the  staff  of  life.    I;]ow  the 
staff  01  life,  as  is  well  known,  provides  a  facile  subject  for  oratorical 
appeal.    Men  might  be  able  to  live  very  well  without  bread?  but  they  be- 
lieve the  contrary.    Bread,  in  the  p-fblic  mind,  i^^  one  of  the  prererpisite 
factors  in  human  existe?ice«     Is  it  not  ucss^hle,  then^  that  wholly  irre- 
spective of  the  merits  of  such  a  corpcraticn,  it  wo-xld  tend  to  rorr;e  public 
hostility  because  of  its  threatened  control  of  a  gonrrcup-  share  of  an 
essential  food  supply?    Presumably  this  thought  occurred  im:Tied  lately  to 
the  projectors  of  the  organization,  for  they  in.^crted  in  the  ?3:ticl.:-s  of 
incorporation  one  of  the  m.cst  remarkable  pvovi:ilons  that  has  ever  been 
mad.e  by  a  group  of  business  m^en^     It  is  provided  'd.iat  the  board  of  direct-* 
ors,  whenever  the  full  dividend  lias  been  paid  upon  rne  preferred  stocky 
shall  set  aside  from  the  surplus  or  net  prof it s-- before  dividends  on  the 
common  stock  are  paid— any  s-um  it  believes  wise  for  devotion  to  chsrity. 
Such  charity  is  defined  in  rather  broad  terms  as  the  advancement  of  the 
right  of  every  child  to  be  bom  well  and  to  grow  to  maturity  phy;;5 ca.lly 
and  mentally  fit  for  American  citizenship.    As  a  disiute;:'eG:ed  observer 
scans  this  strange  provision  for  entering  into  Ciharj.ty  on  a  wholcibale 
scale,  he  is  apt  to  T/onder.     It  is  impossible  to  avoid  a  qrv^r.tion  ccncex-n-* 
ing  the  purpose  of  all  this  elaborate  stage- netting.    r.:by  thefro  efforts 
to  appear  so  maginanim.ous,  so  considerate  of  bof'.i  ph:.:!!?  and  private  wel--^ 
fare?.... It  is  true  that  students  of  modern  eccnomi.:  thr;u.gi;t  arc  ^^cmTng  to 
the  conclusion  that  if,  in  time  of  businev^r.  -l^o'^^^e'^.^'irii^  ctviporat ior.s  ■^ould 
distribute  their  surpluses  in  such  a  wa^/  that  rerewed  buyr'ng  power  would 
be  put  directly  into  the  hands  of  the  confa-jiier,  tnen  a.  far  DOTe  even  level 
of  national  prosperity  could  be  maintained.     1';.^  for  b-t5:r::eGb  to  go  into 
charity  on  a  wholesale  scale  would  be  an  extrerj-:ly  u'j?rh/r:  til  ic  m.ethod  of 
achieving  such  an  end.    And  it  has  -the  very  ch'T.' oi;::-  clrialv-rta  "c  of  appear- 
ing to  be  an  insincere  methods     vihenever  prctito  are  a'v  VvtHka -• 'and  they 
always  are  in  industry— -it  is  less  profitable  to  ha"  e  a  reputation  for 
philanthropy  than  for  sincerity." 
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Grain  Market-  An  editorial  in  The  7fall  Street  Journal  for  Febrmry  11  says: 
ing  "Condemning  all  the  plans  siibmitted  to  Congress,  an  Iowa  reader,  a 

practical  farmer  for  twenty  years,  »  J.  VT.  Tathari  of  VTebster  City,  submits 
an  editorial  to  The  Wall  Street  Journal.     The  gist  of  his  proposition  is 
in  two  short  paragraphs,  as  follCTvs:     ^The  farmers'  proolem  is  to  provide 
a  system  of  -Larketing  that  will  insure  correct  distrioution  to  meet  cur« 
rent  demand,  guarding  a.gainst  surplus  "by  a  system  of  storage  at  market 
centers  v/hore  farmer  grain  companies  a-re  alread;/  established.     The  storage 
product  can  be  marketed  at  seasons  of  the  year  vrhen  the  dem.and  justifies. 
This  usually  occurs  during  the  crop  growing  season,  v/hen  it  is  impracti- 
cable for  deliveries  to  be  made  from  the  farm.    This  system^  of  storage, 
T7e  believe,  will  prove  more  efficient  than  the  sealing  up  process  on  the 
farm.  '     It  77ould  take  m.oney  to  carry  that  grain.    T^o  is  to  finance  the 
farmer  rho  has  harvested  his  com  or  reheat  and  needs  the  money  in  order 
to  take  up  his  note  at  tho  bank?    T/here  will  the  ^farmer  grain  companies^ 
raise  the  large  capital  which  would  be  necessary  in  order  to  carry  an 
indefinite  quantity  cf  grain  for  something  like  six  months?    But  there  is 
another  objection,  and  it  is  fatal.    The  farmers  holding  their  grain  in 
storage  would  simply  be  speculating  in  grain  for  the  rise.     They  wo-old  be 
long  of  that  -quantity  in  a  world  market.    The  -orice  might  or  might  not 
advance  in  the  spring,  so  as  to  let  them  out  at  a  profit.     It  is  a  popula: 
belief  among  farmers  that  there  is  a.lways  a  rise  in  price  after  they  h-ave 
been  compelled  to  realize  imrjediately  on  harvesting  their  grain.  ITeither 
in  wheat  nor  com  is  there  record  of  any  such  uniform  tendency.  Somethin' 
of  the  kind  might  be  true  if  America  were  the  only  producer.    But  the 
existence  of  such  a  bull  account  wc^jld  be  in  itself  a  source  of  market 
weal-mess.     It  would  be  up  to  be  shot  at  in  every  grain  m.arket  in  the  worl" 
Such  grain  would  have  to  come  to  maarket  sooner  or  later,  and  certainly  no-^" 
later  than  April  of  the  following  year.     Other  producers  of  wheat  and 
maize  would  sell  with  confidence  taking  advantage  of  the  Iowa  farmers^ 
bull  pool,  and  incidentally  forestalling  any  possible  profit  that  pool 
could  make.     In  ultimiate  marketing  whoever  gained,  the  pool  would  lose.-' 

Manitoba's  An  editorial  in  The  G-rain  G-rowers'  C-uide  (Winnipeg)  for  January  27 

Rural         says:  "Manitoba's  experience  with  rural  credits  has  not  been  a  happy  one. 
Credits      The  general  deflation  following  the  war  is  accountable  for  a  good  deal  cf 
the  trouble  in  the  rural  credit  system,  but  poor  management  of  a  number 
of  local  societies  and  weak  supervision  on  the  part  of  the  late  Govem- 
m.ent  was  an  eqiial,  if  not  greater,  contributing  factor.    Premier  Bracken 
spoke  quite  wisely  in  declaring  that  the  rural  credit  systemi  could  only 
be  maintained  permanently  if  it  could  stand  upon  its  own  feet  and  pay  its 
own  way.     Otherwise  it  would  be  a  bonus  system.     There  is  plenty  of  cheap 
money  available  for  mral  credits,  but  it  is  necessary  to  establish  ma- 
chinery for  extending  the  credits  which  will  protect  not  only  the  G-ovem- 
ment  but  the  borrower  as  well.     In  somie  way  such  a.  system  can  be  worked 
out.     It  has  been  done  in  other  countries  and  there  is  no  good  reason  why 
it  can  not  be  done  in  Manitoba.     Short-time  agricultural  credit  in  this 
country  costs  the  agricultural  industry  more  than  any  other  industry 
which  is  an  unfair  discrimiination.    Agriculture  for  its  proper  development 
will  require  a  large  amoimt  of  credit  for  many  years  to  come.     It  is  es- 
sential that  that  credit  be  at  the  lowest  possible  cost  and  that  the  sys- 
tem be  administered  so  tr^at  it  will  be  s'$ If- sustaining.     There  seems  a 
prospect  that  the  Dominion  Q-overrmaent  will  come  forward  with  a  workable 
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proposal  for  usixi.^r  the  national  crs':^it  to  provide  funds  for  a.zriculturs.1 
derelopment  at  a  ver^"  lovr  cost.     Undoubtedly  in  such  a  system  the  task  of 
administration  will  fall  largely  upon  the  provinces.     It  may  be  tha^t  this 
will  afford  an  opportunity  to  put  the  r^jral  credits  system  of  Ivlanitoba 
upon  a  sound  footing,  after  off  the  losses  that  have  been  met  with.'' 

A  Miami,  ?la, ,  dispatch  to  the   Manufacturers  Record  for  Tebwavy  H 
says:   'fTi^rough  the  agency  of  the  Miami  Chamber  of  Commerce,  60  l^Iorthem 
farmers  rill  be  located  on  imprc-^ed  tracts  of  land,  rangliag  from^  five  to 
ten  acres  each,  about  13  m:ileG  from  this  city.    The  land  is  the  property  ci"' 
the  Pennsylvania  S\jgar  Co.,  it  is  stated,  end  will  be  turned  over  to  the 
fanners  as  an  experim.ent.     It  will  be  sold  at  $5C0  en  acre,  10  per  cent  of 
the  purchase  price  to  be  paid  in  cash  and  the  remainder  to  be  distributed 
over  a  long  term  so  that  income  from  the  farms  will  be  smficient  for  a 
net  profit  and  to  pay  for  the  land*     The  plan  ha.s  been  outlined  by  the 
Chamber  of  Co.mmerce." 

Pinearjple  In  an  editorial  on  vbe  pineapple  canning  industry,  Commerce  Monthly 

Canning      (!Tew  York)  for  February  says;  ^'ITearly  V''-'-3sC00,C0C  wor:h  of  canned  pins- 
Industry    apple  is  used  annually  in  the  United  States.    Almost  all  of  the  supply  is 
obtained  from  Hawaii  and  only  a  small  quantity  comes  from  Porto  Rico  and 
elsewhere.     A'nericen  canneries,  chiefly  those  of  3ai timers  ^^hich  were  pio- 
neers in  canning  pineap-^lej  turn  out  a  relatively  sm.ali  c\::s.ntity  as  com- 
pared with  the  Hawaiicn  pack.     The  fresh  fruit  for  packing  is  obtained  fro:. 
Cuba  and  Porto  Rico.     In  the  import  trade  of  the  United  States  canned  pine- 
ap-^le  leads  all  other  canned  fruits,... In  the  Union  of  South  Africa  tb.e 
recent  progress  in  fruit  growing  and.  cooperative  m-arketing  is  now  being 
followed  by  the  de\-elcpm.ent  o"  fruit  preserving,  including  pineapple  can- 
ning.    The  ^-alue  cf  the  canned  uroduct  exported  in  1934  was  over  ScCO,COO. 
South  African  canned  pineapple  goes  r^rincipally  to  the  United  iringdom  and 
the  United  States  takes  limited  quantities.     It  has  not  yet  been  shc7'n 
that  South  Africa  can  produce  rineapples  equal  in  quality  and  flavor  to  the 
type  gro7.TL  in  Ha-^aii,  but  it  is  at  least  e\ident  that  efforts  to  develop 
the  best  possible  fruit  will  not  be  ne-^lected*    As  against  8,000  acres  in 
pineapples  in  Soath  Africa  in  1924  Australia  had  over  4,000  acres  in 
i922-'23.     Per  several  vears  Australia  b^s  supplied  lim.ited  q-iantities  of 
canned  -oineepple  to  the  United  Kingdom,  c  .  .In  I-'exico  and  Ceylon  local  in- 
terests have  called  attention  to  the  possibility  of  establishing  profitable 
enterprises  in  canning  pineapT)le.     The  e:roe : tation  that  the  ^O-'ld  demand 
will  continue  to  increase  is  evidenced  by  the  steps  tpken  by  Hawaiian  com- 
panies toward  ner:  enterprises  in  the  Philipoines  and  Haiti.'* 

Section  3 

Department  An  editorial  in  The  Journal  of  Commerce  for  Pebraary  9  says;  "In 

of  Agri-    the  minds  of  a  good  m.any  at  T^ashington  the  fa.rm.er  certainly  remains  sui 
culture      generis.      During  the  past  few  years  the  Departmient  cf  Commie  roe  has  gone 
rather  far  afield  with  its  predictions  as  to  business  conditions  and  in 
much  that  it  h^as  been  giving  to  the  public  a  substantisl  amount  of  advice 
to  business  men  has  been  included,  either  expressly  or  by  rather  plain  im- 
plication.    Yet  no  one,  so  far  as  the  public  is  aware,  has  had  the  hardi- 
hood to  suggest  tliat  the  Secretary  of  Comimerce  have  his  staff  prepare, 
industry  by  industry  and  trade  by  trade,  a  definite  list  of  advisory  ad- 
monitions warning  against  overproduction  in  this  commiCdity  and  rjrging 
greater  production  of  that— in  fine  telling  each  and  every  business  execu- 
tive in  the  land  Just  what  his  policies  for  the  year  should  be.  The 
Departmient  of  Agricult^^re ,  however,  does  not  hesitate  to  do  some  such 
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thing  in  relation  to  the  agricultural  producers  within  our  "borders.  Its 
lengthy  statement  recently  given  to  the  p^hlic  vrinces  and  relents  and  re- 
frains, it  is  trr-e,  in  soue  important  instances  like  cotton,  but  it  never 
theless  offers  a  wealth  of  advice,  both  directly  and  "by  implication,  to 
practically  every  farmer.     -"sThatever  may  he  the  theoretical  possibilities 
of  operating  advice  on  the  part  of  officials  in  the  repa.rtment  of  Agri-  . 
culture,  there  is  not  the  remotest  probability  th^it  even  the  best  advice 
humanly  attainable  rill  regularly  be  forthcoming  fromi  Yvashington  concern- 
ing crop  production  and  acreage ^The  departm.ent  has,  experience  clearly 
revealvS,  for  uipaiy  years  been  undertaliing  a  good  deal  miore  than  it  could 
accomplish  in  attempting  to  forecast  crop  production,  and  has  accordingly 
brought  upon  itself  and  the  country  hazards  that  could  have  been  avoided. 
In  going  further  and  predic-^.ing  forthcoming  dem.and  for  the  products  of 
the  fanms  and,  to  ca.p  the  climai:,  offering  free  advice  based  upon  such 
predictions,  it  is  assuming  duties  that  are  doubly  dangerous  and  uselessl 
courting  trouble.!' 

Section  4 
MA-EXST  QUOTATIONS 

Fate  Products        Feb.  11:    Her,-  York  sacked  Hound  Tnite  potatoes  sold  at  $4„35  to 

$4«C0  per  100  poi^nds  in  eastern  cities  and  $4^05  f.o.b.  Rochester.  Ivi^ine 
sacked  C-reen  Mountains  closed  uniformly  at  -$4„50  to  $4.65  in  the  East* 
bulk  stock  $3.30  to  $3-20  f.cb.  Prepque  Isle.    New  York  Baldwin  apples 
ranged  $3»50  to  $4.50  per  barrel  in  lea.ding  markets,  top  of  $5  in  Chicago 
and  $3.50  to  $3  =  60  f.o.b.  Rochester.    Nev7  York  Danish  type  cabbage  ad- 
vanced $10  tc  $15  in  Hew  York  City  to  $60  to  $70  bulk  per  ton  and  sold  at 
$50  to  $65  in  other  distributing  centers.    New  York  yellow  varieties  of 
onions  $3.50  to  $3«75  sacked  per  ICQ  pounds  in  eastern  cities;  $2*20  to 
$2»30  f  »o.b*  Rochester,    Midwestern  3^ellows  $2-25  to  $3  in  consuming  cen- 
ters. 

Chicago  hog  prices  closed  e.t  $13-^85  for  the  top;  bulk  of  sales 
$l3c25  to  $13.25t  beef  steers  choice  $10-. ?5  to  $12;  heifers,  good  and 
choice  $6.75  to  $10.75;  cowu,  good  and  choice,  $5.75  to  $7.85;  canner  and 
cutters  $5.35  tc  $4,50;'  vealers,  medium  to  choice  $11.50  to  S15;  hoa-ry 
calves,  medium,  to  choice,  $6»50  to  $8.50;  stocker  and  feeder  steers  com.- 
mon  to  choice  $6»25  to  $8c25;  fat  lambs  mec'inn  to  choice  $13  to  $14.50: 
yearling  wethers,  m.edium  to  choice  $10  to  $13;  fat  ewes,  comiinon  to  choice 
$5.50  to  $9.50':  feeding  lambs,  m.edium  to  choice  $13-50  to  $14.50. 

Closing  prices  on  92  score  butter:  New  York  44^;  Chicago  43^'; 
Philadelphia  44f;  Boston  44  l/2(^. 

G-rain  prices  quoted  February  11:     No.l  dark  northern  Minneapolis 
$1.63  to  $1.77.    IJo.2  red  winter  Chicago  $1.82  3/4;  St. Louis  $1.35;  Kansa 
City  $1.78  1/2.    No. 2  hard  winter  Chicago  $1.75  3/4; . St .Louis  $1.75; 
Kansas  City  $1.68  to  $1,71»    No. 3  mixed  corn  Minneapolis  66  to  68f:;  No.4 
mi5:ed  com  Chicago  59  1/2^.    Nc.2  yellow  com  Chicago  81  i/2.^    No. 3 
yellow  corn  Ivlinneapolis  70  to  75^;  St. Louis  76^;  Kansas  City  71  ^i.    No. 3 
white  com  St.Lou?s  75^;  Kansas  City  70^6.    No. 3  white  oats  Chicago 
40  3/4,^;    Minneapolis  36  l/2^;  St. Louis  41  l/4^-;  Kansas  City  40  i/2(f^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  28 
points  closing  at  19.86^  per. lb.  New  York  Ivdarch  future  contracts  de- 
clined 19  points,  closing%.t  2C.29y^.     (Prepared  by  5u.  of  Agr.  Econ.) 
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prepared  in  the  United  States  Department  of  Agriofdhirc  for  the  purpose  of  presenting  all  shadas  of  opinion  as 
reiected  in  the  press  on  matters  artecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  vie^v's  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  TAX  BILL  The  press  to-day  states  that  the  tax  reduction  "bill  of  1926  was 

passed  in  the  Senate  last  night  oy  a  vote  of  58  to  9.    'The  "bill  now 
goes  to  the  Senate  and  Eouse  conferees,  viho  v;ill  make  readjustments 
"before  a  final  vote  is  taken  by  both  branches  of  Congress.    The  bill,  as  it  left  the 
Senate,  provided  a  total  reduction  of  $456,261,000,  or  $103,000,000  more  than  that 
fixed  by  the  Senate  finance  committee  draft  and  $129,100,000  more  than  in  the  House 
bill.     Some  of  the  tax  cuts  made  as  compared  with  the  present  law  are,  $46,000,000 
in  normal  income  taxes,  $121,575,000  in  surtaxes,  $7,000,000  in  eamed  income, 
$42,000,000  by  personal  exemptions,  $150,000,000  in  automobile  taxes  and  $33,000,000 
in  theatre  admissions  and  club  dues.    The  Senate  voted  to  repeal  the  Federal  eistate 
taxes  from  future  law„    It  approved  the  House  reduction  of  the  maximum  surtax  from 
40  per  cent  in  the  present  law  to  a  maximaim  of  20  per  cent  on  incom.es  of  more  than 
$100,000.    Tax  publicity  also  was  repealed.     Tb.e  press  says  further:  J^President 
Coolidge  yesterday  warned  the  Senate  that  the  tax  reduction  bill,  which  stands  with 
cuts  aggregating  $456,000,000,  has  passed  the  limit  of  safety  and  threatens  a  Treas- 
ury deficit.    As  eager  as  he  is  to  reduce  taxes  he  realizes  the  balance  of  the 
Federal  budget  must  not  be  placed  in  Jeopardy  and  confidently  looks  upon  the  House 
and  Senate  conference  to  scale  the  measure  to  a  reasonable  irargin." 


THE  COAL  STRIKE  A  Philadelphia  dispatch  to  the  press  to-day  says:  "The  longest 

ENDED  and  most  costly  strike  in  the  history  of  the  anthracite  industry  was 

settled  yesterday  when  the  operators  agreed  to  eliminate  their  dem.and 
for  compulsory  arbitration.    The  158,000  mine  workers,  who  have  been 
on  strike  since  September  1,  are  expected  to  return  to  work  next  Wednesday,  follow- 
ing ratification  of  the  terms  of  the  new  contract  by  a  tri-dist rict  convention  of 
miners  in  Scranton  Tuesday  morning.    Normal  xiroduction  of  hard  coal  will  be  reached 
in  three  or  four  weeks."    The  terms  on  which  the  settlement  was  made  include 
immediate  resnmption  of  work  on  a  four-and- one-half-year  contract  ending  August  31, 
1930,  at  the  scale  of  v^a^ges  prevailing  when  the  last  contract  expired,  also  provi- 
sion for  revision  or  modification  of  the  agreem.ent  once  a  year,  beginning  January  1, 
1927,  on  the  request  of  either  side. 


BUBBSR  GEOWKO  Experiments  made  by  the  Intercontinental  Rubber  Company  in 

III  AivIERICA       growing  rubber  in  the  Southwest  and  West  give  promise  that  ultimately 
the  product  may  be  raised  within  the  borders  of  the  United  States  in 
quantities  large  enough  to  supply  a  large  measure  of  domestic  needs, 
according  to  a  statement  contained  in  a  letter  from  0 . H . Carnahan ,  president  of  the 
company,  addressed  to  Representative  Parker  of  New  York,  chairmian  of  the  House  com- 
mittee investigating  the  rubber  situation,    Mr.  Camahan's  company  is  engaged  in 
growing  rubber  in  an  experimental  way  in  twenty  localities*  in  the  7/estem  and  South- 
'Western  States,  and  has  faith  that  the  undertaking  will  ultim-ately  prove  successful 
is  a  commercial  venture.         to  date  the  company,  Mr,  Camahan  states,  has  expended 
^1»000,000  in  this  work  of  experimentation,  which  he  describes  as  of  "great  national 
importance."  (Press,  Feb.  13.) 
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Section  2 

Agricultural         An  editorial  in  The  Wall  Street  Journal  for  Feoruary  12  says: 
Legislation      "Plans  are  consiiniinated  for  a  corn  belt  comnittee  to  camp  in  Washing^ 
ton,  working  for  legislation  along  the  lines  cf  the  Dickinson  "bill.  This 
"bill  has  some  desirable  features  and  some  very  undesirable  ones.     It  is 
to  be  assumed  that  Mr.  Dickinson  is  as  anxious  to  help  the  famers  as  the 
farmers  are  to  be  helped,    Neither  he  nor  they,  therefore,  can  object  to 
an  impartial  criticism  pointing  out  some  of  the  things  that  might  hurt 
instead  cf  help  the  farmers.    At  Section  4  the  bill  creates,  not  such  an 
export  corporation  as  has  been  rather  loosely  assumed,  but  a  ^Federal 
Farm  Board.*     \Vhenever  this  board  decides  that  there  is  a  surplus  in 
basic  agricultural  products  above  domestic  requirements,  it  is  authorized 
to  'Assist  in  removing  from  the  domestic  market  the  surplus  above  domestic 
reqmrements  of  such  basic  agricultural  commodity  or  food  product 
thereof.'    Apparently,  this  ^assistance'  is  rendered  by  appointing  co- 
operative associations,  or  failing  them  som.e  other  agencies,  to  handle 
the  surplus,  agreeing  to  pay  them  for  the  losses  and  expenses  arising  out 
of  the  'purchase,  storage  and  sale  of  the  commodities.'    Payment  is  to  be 
made  from  an  equalization  fund  built  up  by  ccllecting  a  tax  In  advance 
•  from  the  farmers  at  the  tim.e  of  every  sale . ,  ,  ,Provisions  for  the  dis- 
bursement of  the  'equalization  fund'  on  which  the  farmer  depends  to  mske 
him  ultimately  right  are  drawn  on  the  theory  that  there  will  be  a  surplus, 
but  with  one  important  reservation.    The  board  can  borrow  money  on  its 
notes  against  this  fund.    The  losses  and  expenses  arising  from  purchase, 
storage  and  sale  of  commodities  and  the  board's  notes  are  to  be  first 
paid  out  of  this  f^ond,  before  anything  is  distributed  to  the  farmers. 
Here  is  the  reservation:  At  Section  12,  paragraph  (f),  the  United  States 
is  not  liable  on  any  of  these  notes  or  other  evidences.     If  losses  and 
expenses  are  more  than  the  fund  the  farmers  can  whistle.     In  effect  it 
is  like  the  story  of  the  partnership  where  one  furnished  the  money  and 
the  other  the  experience.    At  end  of  the  period  the  former  had  the  ex- 
perience and  the  other  the  money.    This  is  not  the  way  to  help  the  farm- 
ers." 

Business  ''Production  of  manufacturing  industries  during  the  first  month  of 

Conditions    the  year  was  not  appreciably  lower  than  during  the  previous  month, 
with  operations  continuing  high  to  fill  orders  placed  during  the  last 
quarter  of  the  year.     Indicating  the  high  rate  of  production  may  be  cited 
the  steel  industry,  a  good  barometer,  which  is  operating  at  nearly  90;^. 
Other  industries  such  as  farm  machinery,  railroad  and  electrical  equip- 
ment, lumber,  and  chemical  are  becoming  even  more  active  than  at  the  end 
of  last  year.    Bailroad  carioadings  are  holding  up  well,  with  shipments 
of  merchandise  pretty  well  distributed.    As  indicated  by  the  Federal 
Reserve  figure  of  debits  to  individual  accounts,  total  volime  of  business 
is  now  at  its  highest  point  in  history."  (Magazine  of  Wall  Street , Feb. 13. ) 

Florida's  An  editorial  in  The  Florida  Times-Union  for  February'-  10  says: 

Develop-    "Some  newspapers  are  reprinting  the  articles  written  recently  by  a 
ment  British  visitor  to  Florida  and  published  in  the  Manchester  Guardian.  They 

are  interesting  and  somewhat  different  from  some  of  the  reports  made  by 
rather  careless  observers.    But  the  Manchester  correspondent  had  evident- 
ly been  around  somewhat  and  spoke  of  matters  which  he  regarded  as  import- 
ant and  interesting.    He  apparently  recognized  that  great  things  were 
being  done  and  visualized  the  imoortance  of  the  work  and  the  possibilities 


Vol.  XX,  No.  37 


February  13,  1926. 


of  the  future,    ?rom  his  latest  article  the  following  is  taken:  ^Individ-., 
uals  will  lose  "by  this  "boom,'  he  says,  «brt.t  Florida  will  gain.    It  will 
gain  by  the  completion  of  enormous  puhlic  works  that  can  not  fail  to  "be 
of  permanent  benefit  to  the  state,  of  excellent  buildings,  of  new  steam- 
ship services,  of  new  railways.    ITew  ports  will  be  constructed.  Railways 
will  be  double- tracked.    Jetties  costing  nearly  half  a  million  will  be 
built  at  Boca  Eaton.    St  .Augustine  proposes  to  construct  a  ^seawall  cost- 
ing $500,000.      Sarasota  will  build  a  seawall  and  waterfront  costing  one 
million.    The  Peninsular  Terminal  Company  has  announced  that  it  will 
"Undertake  at  Miami  harbor  improvements  costing  ten  million  dollars.  The 
Daytona-New  Smyrna  district  has  just  voted  an  issue  of  bonds  to  the  extent 
of  one  and  a  half  million  of  dollars  for  deepening  and  developing  the 
harbor  of  Daytona  and  New  Smyrna,    A  "Miami  company  will  spend  six  millions 
on  bulkheading  and  reclamation  work.    Whole  streets  of  steel  and  concrete 
have  arisen  in  the  towns  of  Florida.    Eailway  stations  are  being  recon- 
structed.   Thousands  of  miles  of  new  paved  highways  have  been  laid  down. 
Bridges,  sometimes  six  miles  long,  have  been  flung  over  bays  just  to 
shorten  the  distance  between  towns  of  no  great  size.    To  some  this  may 
seem  to  be  a  sad  waste  of  money;  to  others  it  is  a  defiant  gesture  of  in- 
calculable moral  value.    The  swampy  Everglades  are  being  reclaiiied  and 
drained  of  the  water  which  annually  inundates  five  million  acres.  The 
land  thus  reclaimed  is  yielding  a  crop  worth  $500  an  acre,  yet  up  to  the 
present  the  Everglades  were  regarded  as  irreclaimable  as  the  liall  Bush  of 
Australia. .,..»» 

Forest  Pol-  European  forest  policy  is  the  subject  of  an  article  by  Tor.Gloersen 

icies         in  Forest  and  Outdoors  (Ottawa)  for  February.    This  says:  "During  the 
Abroad       World  Exhibition  in  Paris  in  1910  Forest  Inspector  Melard  gave  a  lecture 
on  forest  policy  and  he  pointed  out  that  the  consumption  of  wood  almost 
everywhere  in  Europe  exceeded  the  increment;  that  Europe  for  a  lor"  tipe 
coxild  not  figure  on  the  Canadian  and  American  supply;  and  that  a  a'a-nlne 
in  wood  would  come  in  fifty  years  time.    This  pessimistic  message  was  met 
with  opposition  from  many  quarters,  the  people's rhope  being  in  the  enor- 
mous supply  of  wood  in  the  north  and  northeastern  parts  of  Russia,  in 
Siberia  and  in  Canada's  large  supply.    The  following  facts,  however,  were 
overlooked:    That  the  greater  part  of  the  Russian  timber  had  to  be  taken 
out  through  the  Arctic  Ocean  or  shipped  by  rail;  that  the  Canadian  and 
American  forests  were  infested  with  tremendous  insect  attacks,  devastat- 
ed by  forest  fires  and  badly  treated  through  cuttings.    However,  these 
cries  of  warning  had  an  effect  in  Europe.    The  nations  commenced  to  con- 
sider the  forests  as  one  of  a  country's  vital  resources,  the  security  of 
which  could  be  guaranteed  most  effectively  when  in  the  hands  of  some  per- 
manent solid  institution.    They  recognized  that  timber  resources  suffered 
in  the  hands  of  speculators  as  well  as  in  the  hands  of  certain  individual 
owners  forced  to  cut  to  convert  their  timber  into  cash.    This  looking  upon 
the  forests  as  a  national  resource  has  been  predominating  in  European 
Countries  for  many  years  and  the  consequence  is  a  large  reserve  of  forest 
in  the  hands  of  the  Crown.    In  Norway,  for  instance,  the  idea  of  con- 
centrating the  forests  under  safe  management  is  being  carried  into  effect 
mor^  and  more  through  the  Crown's  purchase  of  large  forest  blocks  as  well 
as  by  giving  the  rural  districts  right  to  preempt  forest.... In  these 
socialistic  days  the  forest  policy  in  most  of  the  European  countries 
tends  strongly  in  the  direction  of  transferring  all  the  forests  into 
Crown  properties-^'-not  only  with  a  view  to  conservation,  but  also  to  carry 
out  the  socialistic  principles.    When  we  see  the  great  benefits  of  public 
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ownership  of  forest  we  are  inclined  to  believe  in  a  general  socializing:  of 
the  forests,  but  in  co-un.tries  where  great  imp  rove  :ae  nt  s  are  carried  out 
through  wise  policies  and  personal  initiative,  this  should  not  be  necea~ 
sary  » 

Horse  Situation    An  editorial  in  Tjic  Field  (London)  for  January  28  says*  "It  is  sad 
in  Britain    hearing,  but  none  the  less  true^  that  there  he^s  been  a  decline  of  50 

per  cent  in  horse  breeding  in  Sngland  and  V/ales  during  the  last  four  years. 
This  much  we  can  gather  from  the  agricultural  statistics  of  1925,  which 
were  recently  issued  by  the  Ministry  of  Agriculture  and  Fisheries,  The 
figure  of  50  per  cent,  it  must  be  understood,  applies  to  horses  of  every 
sort,  and  it  is  impossible  to  soy  exactly  which  proportion  belongs  to 
light  horses  only,  but  on  June  4  of  last  year  there  were  10,000  fewer 
foals  than  there  were  in  1924,  and  68,000  fe?/er  horses  on  agricultural 
holdings,  and  it  is  suggested  that  there  will  be  a  further  fall  in  the 
numbers  during  the  current  year.     With  the  agricultural  horses  we  have  no 
concern  in  this  article,  but  it  is  plain  enough  that  light  horse  breeding 
is  on  the  dcm  line,  and  we  are  greatly  inclinsd  to  think  that  from  more 
than  one  point  of  view  the  position  is  serious.    We  have  no  wish  to  be 
und\ily  pessimistic,  but  broadly  speaking-- -and  leaving  out  racehorses  and 
ponies — the  fact  remains  that  at  the  present  day  the  uses  to  which  light 
horses  can  be  put  to  are  becoming  more  and  more  limited  every  day.  The 
most  important  part  of  the  question  is  the  supply  of  light  horses  for  the 
Army,  and  for  the  services  two  different  stamps  of  horses  are  required, 
viz.:     the  cavaliy  trooper  and  the  draught  horse,  the  last  named  being 
used  as  a  gVin  horsec...As  regards  the. harness  horse  the  situation  is  v^ery 
critical,  for  there  is  no  getting  away  from  two  facts  which  militate 
aga.inst  the  use  of  the  harmless  horse,  either  by  individuals  or  tradesmen. 
These  two  facts  are  that  the  competition  among  motor  car  builders  is  so 
great  that  there  is  a  continuous  drop  in  the  prices,  and  the  other,  that 
so  many  of  the  roads  have  surface  which  is  unsuitable  for  horse-drawn 
vehicles.    I^ot  is  there  likely  to  be  any  change  in  these  directions,  and 
it  follows,  then,  that  the  demand  for  driving  horses  will  become  smaller 
and  smaller  i^hile  more  and  more  cars  Vvill  appear  on  the  roads...." 

Southern  An  editorial  in  Wallaces'  Farmer  for  February  5  says:  "During  the 

Agriculture    past  year  we  have  several  times  hinted  that  economic  politics  as  dis- 
tinguished from  xjarty  politics  should  bring  the  agricultural  South  and  the 
agricultural  West  closer  together.    This  suggestion  seems  to  have  alarmed 
some  of  the  wealthier  democrats  in  the  South  whose  wealth  is  from  sources 
other  than  farming.     These  men.  as  well  as  some  of  the  eastern  Republicans, 
have  been  pooh-poohing  the  idea  that  there  was  anything  in  common  be- 
tween the  westey-'n  farmer  and  the  southern  farmer.     They  have  been  saying 
that  manufacturing  is  now  so  important  in  the  South  that  the  South  is 
rapidly  becoming,  if  it  is  not  already,  a  manm acturing  section  like  the 
Fast.     This  arg-jment  has  been  freely  used  in  the  Middle  West  during  the 
past  two  months ...  .With  the  exception  of  Florida  and  part  of  Alabama,  it 
seems  that  the  South  is  fully  as  agricultural  as  the  Middle  West,  Manu- 
facturing will  dovhtless  continue  to  grow  in  Alabama.    Over  most  of  the 
Southern  States,  however,  we  do  not  expect  to  see  manufacturing  grow  as 
rapidly  as  it  will  in  the  Middle  West,'  The  South  and  the  Middle  West  have 
much  in  common  and  this  should  be  kept  constantly  in  mind  by  the  western 
Republicans  and  the  southern  Democrats." 
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Surplus  An  editorial  in  So^i.them  Agriculturist  for  Petruary  1  says:  "Talk 

SzDort        about  the  '"^ export  surplus'  of  fa.rm  products  and  ho\Y  to  get  rid  of  it  con- 
tinues-   NoDody  is  proposing  to  get  rid  of  the  export  surplus  of  cotton  or 
tobacco,  it  is  true;  "but  the  farmers  of  the  Middle  VJest  seem  somehow  to  .  •• 
have  convinced  themselves  that  most  of  their  ills  are  due  to  the  fact  that 
they  have  some  com  and  some  hog  products  to  sell  abroad.    The  remedy  most 
in  favor  for  this  state  of  things  seems  to  be  the  foimaticn  of  some  sort 
of  Gove mment-backed  export  corporation  to  buy  un  this  surplus  and  either 
store  it  or  soil  it  abroad.... As  ^'e  ha.ve  said  before,  this  whole  scheme 
and  the  idea  back  of  it  fail  to  appeal  to  us.    'Te  think  it  unfortunate  for 
the  J'arm  Burep.u  F.Bceration  that  it  has  indorsed  the  plan.     The  benefits  of 
the  scheme  for  even  a  short  time  are  ver;/  doubtful;  the  dangers  of  it  for 
a  long  time  ve?;y  evident.     It  is  poor  business  practice,  this  thing  of 
pulling  on  one^s  bootstraps  to  get  over  the  fence,  and  that  is  what  it 
will  corns  to  if  the  fanner  must  meet  the  export  deficit.     It  is  bad  poli- 
tics for  farmers  to  be  seeking  special  privileges  in  competition  with 
industry  or  to  be  trj^ing  to  secure  higher  prices  for  that  part  of  their 
products  sold  at  home  that  they  will  receive  for  that  part  going  abroad, 
lor  this  coun.try  is  now  predominantly  industrial,  and  no  industrial  country 
is  going  to  adopt  a  policy  that  will  m.ake  food  higher  for  its  workers  than 
for  those  of  other  countries.    Wliat  the  farmer  needs  is  a  chance  to  buy, 
as  he  must  continue  to  sell  most  of  his  -products,  in  a  world  market.  This, 
with  such  regulation  of  production  as  can  be  had  through  his  own  coopera- 
tive organizations,  will  give  bim  an  even  chance  with  men  in  other  lines 
of  business,  and  that  is  all  he  has  a  right  to  expect  or  a  need  to  seek 
after.  5f 


Section  3 
IviABK:;:T  qUOTATIONS 

Parm  Products        Feb.  12:     Potatoes  2bi  to  3Gci  lower  in  Chicago,  fiim  in  other  city 
markets  and  slightly  weaker  at  shipping  points.    Ivsw  York  sacked  Hound 
Whites  $4.35  to  $4.50  per  100  po^mds  in  eastem  cities;  mostly  $4.05 
f.o.b.  Hochester,    Eastern  market-s  reported  i^ew  York  Danish  type  cabbage 
$5  to  $15  higher  at  $50  to  $70  bulk  per  ton:-  ^-^  v.-estern  New  York  points; 
this  stock  was  $5  higher  at  $50  to  $55  f  .o.b.  Florida  pointed  type  slight- 
ly weaker  at  $3  to  $5>25  per  1  1/2  bushel  hamper.    Maryland  and  Delaware 
sweet  potatoes  $2.25  to  $2.60  per  bushel  hamper  in  the  I^st.    New  York 
Baldwin  apples  ranged  sliglitly  lower  at  $3-75  to  $4.50  per  barrel  in 
leading  markets'^  cold  storage  stock  $3.50  to  $3.60  f.o.b.  Hochester, 

Chicago  hog  prices  closed  at  $13.85,  bulk  $12oi0  to  $13.10;  Beef 
steers  choice  S:;C.?5  to  $12;  heifers,  good  and  choice  $6.75  to  $10.75; 
cows,  good  and  choice,  $5.75  to  $7  =  85;  canner  and  cutters  $3-25  to  $4.50; 
vealers,  mecinm  to  choice  $11  50  to  $15:  heavy  calves,  m.ediura  to  choice 
$6.50  to  $0.50:   stocker  and  feeder  steers  common  to  choice,  $6.25  to 
$8.75;  fat  lambs  medium  to  choice  $13  to  $14.50;  yearling  wethers  medinm 
to  choice  $10  to  $13;  fat  ewes,  common  to  choice  $5.50  to  $9.50;  feeding 
lambs,  nedium  to  choice,  $13.50  to  $14.75. 

2To  butter  prices  or  grain  and  cotton  report  account  of  Lincoln^ s 
Birthday  Ploliday. 

(prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price       Feb.  12,  Feb.  11,  Feb.  12,  1925 

Bailroads  20  Industiials  Holiday  162.31  121.23 

20  H.'£.  stocl^s  111.35  99.59 
(Tiall  St.  JOLir.,  Feb.  13.) 


DAILY  DIGEST 


rreF®r?Kl  ia  the  i'siited  Siairgs  I><!ipmimemt  ef  Airicalture  for  t!ic  purpcse  of  presejitinjl  oil  *yhrt4m  ol  p^pijsJoa  as 
rcSected  in  iho  press  oe  saslt®rsslfcc'tini|a^ric»dlHre,  parliciilarly  in  its  economic  isspe^^  Responsibility,  approval 
or  disapproval,  for  views  sad  opinioi^s  q«i©ted  is  expressly  disclaimedo  Tlse  intent  is  to  reflect  accurately  the 
nev/s  of  importance. 
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THS  TAX  BILL  The  press  to-day  says:  ^'Instead  of  the  tax  reduction  hill 

passed  hy  the  Senate  making  a  tax  cut  of  $456,261,000,  it  would  with- 
in two  years  mean  an  annual  loss  to  the  Treasury  of  nearly  $600,000,- 
000,  according  to  a  statement  February  14  hy  Chairman  Green  of  the  ways  and  means 
committee.    This  statement  on  the  eve  of  the  conference  between  the  two  H  ouses  on 
^he  tax  measure  shows  clearly  that  House  leaders  are  determined  to  scale  the  Senate 
x.tgure  deeply  and  bring  the  bill  as  closely  as  possible  to  the  total  of  $327,161,000 
i'ixed  by  the  House  " 


DAIRY  HERD  YIELD  An  Associated  Press  dispatch  from  Chicago  to-day  saysj  "Fanii- 

ers  realised  nearly  as  much  from  their  dairy  cows  last  year  as  from 
their  com  and  wheat  crops  together,  according  to  the  National  Dairy 
Council  report  issued  February  14.    The  1925  total  value  of  dairy  products  is  esti- 
inated  at  nearly  $2,700,000,000,  or  within  a  quarter  million  of  the  total  fam  value 
of  both  wheat  and  com.    The  twc  grains  yielded  a  total  value  to  the  farmer  esti- 
mated by  the  G-ovemment  at  $2,904,269,000." 


EECLAIME2D  ElIBBJH  Higher  prices  for  crude  rubber  resulting  from  East  Indian 

price  control  is  stimulating  the  industry  of  reclaiming  used  rubber 
shai'ply,  the  Commerce  Department  indicated  February  14.    In  making 

public  figures  just  gathered  on  the  subject,  the  department  indicated,  production 

already  has  expanded  and  is  expected  to  increase  with  continued  holding  up  of  the 

price  level  of  the  raw  material.  (Press,  Feb.  15.) 


KEPBESENTATIVF"  The  Washington  Post  of  February  14  says:  "The  attack  of  ^ 

MOOEE  DEFENDS    Eepresentat ive  Davey,  of  Ohio,  on  Government  employees  is  ^nothing 
GOVEBNIvIENT  EM-  less  than  a  slander  of  the  employees  and  of  the  Government  itself,^ 
PLOYEES  Representative  Moore,  of  Virginia,  said  in  a  statement  Febmary  13. 

Representative  Davey  recently  declared  that  many  Government  employees 
T7ere  merely  "tax- eating  drones." 


FESNCH  TRADE  AND  Under  the  artificial  stimulus  resulting  from  the  depreciating 

INDUSTRY  franc,  trade  and  industry  are  more  prosperous  in  France  than  in  any 

other  of  the  leading  countries  of  Europe,  according  to  Basil  Miles, 
administrative  commissioner  of  the  United  States  at  the  International 
Chamber  of  Commerce  in  Paris,  in  a  report  on  Europeaji  economic  conditions  made  pub- 
lic today  by  the  American  section  of  the  chamber.    The  report  points  out  that  the 
increasing  competition  of  French  gocds,  produced  on  a  cheap  paper  currency  basis,  is 
being  felt,  particularly  by  Italy.     It  is  estimated,  the  report  says,  that  internal 
prices  in  France,  as  expressed  in  pa-oer  francs,  are  still  30  per  cent  or  more  below 
gold  world  prices,  exuressed  in  the  foreign  exchange  value  of  the  same  paper  curren- 
cy. TOiile  this  condition  has  proved  a  temporary  boom  to  business,  it  has  militated 
heavily  against  any  effort  toward  balancing  the  budget,  Mr,  Miles  declares. 
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igricioltnral  S.  B.  lie  id,  v;riting  in  The  Annalist  for  Febniary  12,  says:  Corn- 

prices  and  fort  can  "be  dra?7n  by  the  I'amer  from  the  likelihood  that  in  the  future 
:he  Tariff  77hatever  advantage  industry  h-as  ever  agriculture  in  the  icatter  of  tariff 
benefits  is  likeljj  to  dlnjnish*     This  will  como  about  automatically, 
without  reference  to  what  may  be  done  by  Congress  or  by  the  Tariff  Com- 
mission..  As  our  industrial  export  surpluses  increase,  their  influence  on 
prices  ^77111  be  similar  to  that  e:}^erted  by  our  agricultural  export  sur-- 
pluses.     This  will  hold  good  noxrixhstanding  the  tariff.     Industrial  pro- 
duction for  the  v^orld  market  rill  necessitate  production  at  world  costs 
and  sale  at  v/orld  prices  abroad  and  probably  not  much  higher  at  hom.e ,  In- 
dustry thus  faces  zhe  TDro?pect  of  being  soon  in  the  same  boat  with  agri- 
cul uure ,  rith  the  important  difference  that  industrial  export  surpluses 
are  likely  to  increase  while  agricultural  export  sur-pluses  a,re  likely  to 
diminish.    IsFatural  forces  are  tending  to  eq^cialize  both  industrial  and 
agricultural  prices  on  a  v/orid  basis,  and  consequently  to  remove  any  ex- 
cuse for  artificial  equalization.     Tiiis  dvelopment  is  not  Just  around  the 
corner,  but  neither  is  the  attainment  of  a  domestic  basis  for  our  agri-, 
culture.     One  does  not  have  to  resort  to  statistics  of  pasture  land,  oat 
acreage  and  motorization  of  the  farm  to  prove  that  agriculture  has  a 
tremeiidous  productive  po^er  provided  there  is  an  incentive  ^in  prices.  I 
have  already  referred  to  thib  in  connection  T^ith  the  expansion  during  and 
after  the  war.     Such  a  condition ,  rather  than  a  shrinking  agriculture, 
a.ugiirs  well  for  the  future.     And  that  does  not  mean  that  a  shifting  of 
crops,  within  the  crci:)ping  nossibilit ies  of  the  farm,   is  not  a  desirable 
thing  to  do.     It  does  mean,  however,  that  through  a  series  of  years  the 
farmers  of  this  coijntrv'  are  better  off  to  be  on  a  crop  export  basis  than 
on  a  strictly  domestic  basis.    A  surplus,  plus  a  tariff  which  is  at  least 
effective  part  of  the  time,   is  much  to  be  preferred  to  a  domestic  short- 
age and  the  lack  of  a  tariff  which  is  sure  to  be  miissing  as  long  as  the 
consumers  are  in  the  majority,  for  Congress  usually  reflects  the  desires 
of  mo s t  of  it  s  c ons t  i  tuent  s  . 

Cotton  Acrea.ge        An  editorial  in  Farm:  and  Ranch  for  February  5  saysr  "A  trade 

letter  from  a  r)rom-inent  Hew  York  cotton  brokerage  firm  published  in  Cotton 
and  Cotton  Oil  I^ews  contains  the  following  sentence:    ^lie  believe  that  the 
future  course  of  the  market  will  be  largely  dependent  upon  prospects  from, 
time  to  tim.e  as  to  what  the  coming  crop  may  be,  as  we  do  not  believe  that 
the  present  price  will  cause  a  reduction  in  consum.pt ion .  '       In  another 
section  of  the  letter  we  find  a  statem.ent  relative  to  consumption.  This 
statem.ent  reads:    'The  present  indication  is  that  there  will  be  consumied 
this  year  a  m.illion  more  bales  than  last  year.'     Cotton  farmers  never  had 
a  better  prospect  of  making  a  real  money  crop.    We  will  enter  the  new 
sea^jon  with  a  sm^ll  carryover  of  spinnable  cotton.     There  will  be  a  lot 
of  short  staple  and  ^inspinnable  cotton  carried  along  in  the  statistics 
for  the  purpose  of  bearing  the  miarket,  but  if  farmers  in  the  cotton  belt 
will  make  it  a  noint  to  reduce  their  acreage  of  cotton  and  live  and  board 
at  home  d^iring  the  sumrr.er  months,  they  will  h^ve  control  of  the  cotton 
crop  and  be  able  to  ask  and  receive  a  price  in  keeping  with  the  cost  of 
production,   including  a  charge  for  la's^or  and  interest  on  the  investment. 
This  firm  of  brokers  adm.it  that  prospective  large  acreage,  no  matter  what 
the  yield,  will  keep  the  price  dovvn.     v/hy  give  them  a  chance  to  bear  the 
market  on  acreage  figures?    If  a  large  acreage  planted  will  bear  the 
market,  then  a  small  acreage  should  bull  it." 
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Dickinson 
Bill  and 
Livestock 


iG-eman 
'otash 


An  editorial  in  The  Prairie  Farmer  for  February  5  says:  "A  few 
livestock  men  who  h^.v3  not  thou^rht  the  matter  .through  express  the  fear 
tha-G  the  Dickinson  "bill  v/ill  hurt  them  hy  making  grain  higher  in  price. 
Staoility  of  grain  r^rices,  on  the  contrary,  will  help  rather  than  hurt 
the  livestock  producer.     The  successful  Ir'vestock  man  is  the  one  who  pro- 
duces steadily  j^ear    in  and  year  out.    His  greatest  enemy  is  the  'in-and- 
outer.'    Present  low  corn  prices  "?7ill  cause  a  n;.sh  into  the  hog  business, 
and  that  will  result  in  an  era  of  unprofitable  hog  prices.    Loy/  grain 
prices  of  the  past  few  years  have  caused  enough  grain  growers  to  go  into 
dairying  and  poultry  raising  to  affect  prices  adversely.    As  long  as  we 
have  a  widely-f iuctua.ting  grain  market,  we  ?/ill  have  recurring  periods 
of  loss  in  livestock  production.     Stability  of  grain  prices  will  be  a 
powerful  factor  in  niaking  livestock  production  steadily  profitable." 

An  editorial  in  The  Am,erican  Fertilizer  for  Febr^oary  6  says:  "The 
G-erman  G-overriment  has  extended  for  three  years  the  law  concerning  the  reg- 
ulation of  the  potash  industry.    This  law,  T/hich  was  first  enacted  as  a 
war  measure,  forbids  rhe  sinking  of  new  potash  shafts.     Such  a  law  seems 
to  be  unnecessary  in  view  of  existing  conditions  in  the  industry.  The 
Wintershall  concern,  a  com/D ination  which  produces  more  than  40  per  cent 
of  the  Gennan  potcish,  owns  39  shafts,  of  which  only  10  were  operated  last 
year.    This  concentration  on  the  more  easily  worked  mines  has  increased 
profits,  and  is  likely  to  be  continued  as  the  permanent  policy  of  the 
Government . » 


Protection  An  editorial  in  The  Farmers*  G-azette  (Dublin)  for  January  30  says: 

'or  Irish  "Signs  are  not  wanting  th^it  the  Free  State  Governm.ent  have  in  contempla- 
Lgricuit-  tion  the  placing  of  a  duty  on  some  forrris  of  agricultural  produce  which 
ire  are  imported  into  this  country  in  larger  quantity  than  appears  desirable 

in  view  of  the  capacity  the  Irish  faiTTiors  -possess  for  producing  the  samie 
commodities.     The  step  is  one  which  cavils  for  thorough  investigation  be- 
fore it  is  taken.     The  obvious  purpose  of  any  such  protective  tariff  is, 
as  in  the  case  of  barley,  to  restrict  imports,  and  so  raise  prices  of 
Irish  barley  growers,  and,  as  regards  such  articles  of  diet  as  oatmeal 
and  bacon,  to  make  room  for  a  larger  demand  in  the  home  miarket,  and  thus 
encourage  a  bigger  oucput  by  Irish  farmers,  and  hence  stimulate  the  in- 
dustry/.    -As  regards  a  tax  on  the  catmioal  and  bacon  which  reach  Irish 
ports  from  whatever  country  of  origin,  the  position  is  not  so  complicated, 
though  the  danger  of  thereby  raising  the  cost  of  living  to  the  working 
and  business  classes  can  not  be  disregarded.    There  is  no  reason  why  this 
coun.try  should  liave  any  need  to  bay  oatme,al  from,  beyond  its  own  shores, 
and  it  is  m.ore  than  a  reproach  that  the  anniml  bill  paid  for  comparatt ive- 
ly  cheap  American  bacon  should  exceed  the  entire  revenue  derived  from,  the 
supply  of  Irish  bacon  sent  to  cross-channel  markets,  and  sold  there  at 
the  highest  price  current ...  tit  will,  for  instance,  give  m.any  famiers 
cause  to  ponder  over  whether  it  ic  m^ore  economic  that  they  and  their 
laborers  should  buy  the  cheaper  American  bacon,  XThich  is  slabbed  in  every 
small  provision  shop  up  and  dov/n  the  coiju.it  ly,  rather  than  finish  such  a. 
supply  of  pigs  as  would  satisfy  hom.e  dem.and,  at  moderate  rates  to  the 
consumer,  and  still  allow  of  an  increasing  surr)lus  to  hold  and  extend  the 
position  Irish  bacon  and  hams  have,  on  the  merits  of  quality  and  flavor, 
gained  in  the  cross- channel  markets.^' 
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?ayon  Industry       Arthur  F.  Lucas  is  the  author  of  an  extensive  article  on  the 

rayon  industry  in  The  Aijn- .]  ist  fur  February  12.     In  this  he  sayr:  «'The 
rapid  developiuent  of  the  rayon  industry  is  o^'e  of  the  marvels  of  mcdern 
industrialism.    The  production  of  this  ne-^  fr:;rc-  in  1925  is  estirmted  to 
"be  51  million  pvOimds.     This  is  ncarlj?"  five  times  the  volume  of  produc- 
tion five  years  ago  and  aocut  55  per  cent  more  than  the  -oroduction  in 
1924.     Estimates  place  the  1925  xDroduction  "between  65  and  70  million 
pounds.    Every  large  mill  Ovvner  is  nlanning  important  extensions  to  his 
plant.     Several  new  concerns  are  entering  the  field.    Europe  lihevriso 
is  greatly  increasing  her  productive  csparities-     Tbase  have  doulDled  in 
the  past  tv70  years  and  ere  s-cill  on  the  increase.     It  is  v'ell  ^orth 
Tvhile  to  consider  if  this  continrally  increasing  rate  of  production,  "both 
here  and  abroad,  is  justified  by  fundamental  economic  conditions,*' 

'.^eat  Growing         An  editorial  in  The  price  Gurrent-C-rain  Reporter  for  February  10 
srys;"In  the  January  n-omber  of  the  National  City  Barge's  Business  Review, 
a  Dodge  City,  Kai-.sas,  business  man  is  auoted  as  mal-iing  the  following 
statement  concerning  the  glowing  of  '^vheat  on  the  sod  lands  of  Kansas, 
Oklahoma,  Colorado,  I'ew  Menico  aJid  Texas      ^ITo^'^iere  else  cn  earth  can 
the  great  broad  sta-oie  be  i>rodaced  so  cheaply.    Hindoo  coolies  at  3  cents 
a  day  and  Hussia.n  semi-^erfs  ^-^ith  haxid  labor  can  not  compete  rith  a  farm- 
er and  two  boys,  ?.ho,  fromx  Kocj  to  October,  T/ith  tractor  and  combine  can 
grow  and  harvest  from  ZOO  to  600  acres  of  wheat,  3,000  to  10,000  bushels, 
and  liave  tim.e  to  sur.urer  f;illow  a  portion  cf  their  acreage,  and  as  side- 
lines get  their  livirg  from  a  fleck  of  hens.    The  actual  labor  cost  per 
bushel  of  wheat  is  certs  inly  less  than  20  cents. »     These  facts  are,  of 
course,  known  to  the  grain  trade,  but  they  seem,  to  have  been  overlooked 
'ay  "Ghose  who  favor  the  cost  plus  plan,  for  if  the  10,000,000  acres  of 
cheap  western  lands  v.hich  ere  a  v-j  liable  are  used  for  this  cheap  produc- 
tion of  wheat,  something  more  thru  a^eirage  cost  plus  would  be  necessary 
to  save  the  Illinois,  Iowa.,   Indiana  and  other  Central  Western  States^ 
wheat ^  farmers  from  the  slough  of  despond." 

Wheat  Ti'end  An  editorial  in  Iwodern  Miller  for  Febru^ary  6  says:  "Millers  use 

the  raw  material,  wheat,  in  flour  mianufacture  and  one  would  think  they 
ought  to  have  sor:^  thing  to  say  about  values,  or  have  some  Im  owl  edge  of 
what  the  r)rice  will  be  " tomorrow..'     These  days  it  is  a  case  of  wait  .and 
see  v;hether  it  is  3c  down  or  2c  up.     If  there  is  any  human  who  can 
guess  the  cuirks  cf  the  wheat  markets  these  days  we  would  like  someone 
to  point  him  out.    Just  why  should  the  market  change  4  or  5c  like  a. 
bouiicing  rubber  ball?    Bat  the  trend—that  is  another  thing. ..  ."Tith  the 
new  crop  coming  on,  the  Argentine  surplus  to  m.ove  and  Canada  ready  to 
dump  its  overload  when  navr-gation  opens  oascbo-and,  we  can  not  see  any- 
thing on  the  bull  side>- unless  crop  damage  m.a terial izes  ^-ith  growing 
weather.    Normally  we  believe  the  trend  will  be  lower,  but  as  to  the 
day-to-day  price  shifts  7/e  confess  v,-e  hold  no  opinion." 

17ool  Prices  The  press  of  I'ebiuary  14  states  that  London *s  auction  sales  of 

Colonial  wools  came  to  an  end  during  the  past  week.     They  were  disap- 
pointing so  far  as  furnishing  a  groundwork  for  Judging  the  stability 
of  prices.    Greasy  merinos  fetched  from,  par  to  5  per  cent  lower  as  com- 
pared with  the  previous  sale.     Scoured  merinos  were  down  from  10  tc  15 
^er  cent,  fine  crossbreds  were  uxiChanged  and  mediixn  and  coarse  cross- 
breds  were  5  per  cent  lower.    Similar  results  were  shown  at  other  public 
sales  of  wool. 
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mrm.T  quotations 

Farm  Products         For  the  wee>:  ended  Fe'bruary  13:    Livestock  receipts'  at  seven  lar^e 
inidTvestern  markets  this  week  were  about  the  same  as  a  week  ago  except  in 
the  case  of  sheep  and  lamhs  which  showed  a  gain  of  around  30,000  head. 
Compared  with  the  corresponding  week  of  1925  cattle  reczeipts  were  around 
4,000  head  greater,  hogs  88,600  head  less  and  sheep  and  lambs  approxi- 
mately 85,600  head  more.    To-day's  hog  market  at  Chicago  was  15  to  25(^ 
lower  on  most  sales  while  lights  were  steady  to  10^^  higher.    The  cattle 
market  as  compared  with  a  week  ago  was  25^  lower  on  inhetween  grades  of 
matured  steers  and  steady  on  others..    Yesrlings  were  in  "broadest  demand 
throughout  the  week.    Stockers  and  feeders  were  unchanged.    Top  for  the 
week  on  yearlings  was  $11.75  while  heavy  weights  sold  upward  to  $11.25; 
fat  cows,  and  heavy  heifers  were  steady  to  25$^  lower.     Canners  and  cutters 
25  to  35v^  lower  desirable  lig^t  yearling  heifers  were  25  to  40^  higher, 
vealers  50^  to  $1.25  higher.    To-day's  sheep  and  lamb  market  was  nominal* 
Compared  with  a  week  ago  fat  lambs  were  50  to  75j^  lower  and  yearling 
■v^ethers  25  to  50j^  lower,  aged  sheep  and  feeding  lambs  weak  to  25^?  lower. 

Potatoes  25^  to  35^  lower  in  Chicago  but  very  little  change  else- 
where.   New  York  Ho-and  Whites  $4*35  to  $4,50  sacked  per  100  pounds  in 
eastern  cities;  mostly  $4«05  f  .o.b,  Rochester.    Apple  markets  abo\it 
steady,    New  York  Bal'iwins  $3-75  to  $5  per  barrel  in  leading  markets.. 
Cold  storage  stock  $3.50  to  $3.60  f.o.b.  Rochester.    New  York  Danish  type 
cabbage  advanced  $5  to  a  range  of  $50  to  $70  bulk  per  ton  in  distributing 
.centers;  $50  to  $55  f  .o.b.  Rochester.    New  York  onions  of  the  yellow 
varieties  declined  15^4  to  a  range  of  $2*25  to  $2.75  sacked  per  100  pounds 
in  the  east  but  held  steady  at  $2.20  to  $2*30  f.o.b.  Rochester.  Mid- 
western yellows  held  about  steady  at  $2,»50  to  $3  in  cons-uming  centers; 
$2.40  to  $2.60  f.o-b.  Warsaw,  Indiana. 

Butter  markets  were  unsettled  and  weak  during  the  week  ending 
February  12,  but  steadied  somewhat  at  the  close..    Sensitiveness  of  the 
markets,  increased  receipts  and  general  reluctance  of  buyers  to  purchase 
in  advance  of  immediate  needs  were  mainly  responsible  for  the  weakening. 
Closing  prices  on  92  score  butter:    New  York  io<j^;  Chicago  42^;  Philadelj-- 
phia  43  l/2^:  Boston  44^. 

Cheese  markets  continued  weak  and  prices  on  the  cheese  boards  at 
Plym.outh,  Wisconsin.,  on  ZTebruary  12  were  1  l/4^!  lower.    Trade  was  dull 
and  in  many  cases  price  concessions  were  being  offered  to  induce  buying. 
Production  in  Wisconsin  continues  heavier  than  last  year,  but  the  trade 
output  of  Wisconsin  markets  has  increased  by  a  greater  amount  than  has  the 
receipts,.  Wholesale  prices  on  Wisconsin  primary  marketer  February  12; 
Single  Daisies  25  l/2^  Double  Daisies  22  3/4?^;  Longhorns  23  1/25^; 
Squ8.re  Prints  23  3/4^. 

Continued  large  offerings  of  wheat  from  Argentina  and  Australia 
with  only  a  moderate  demard  from  European  buyers  caused  a  sharp  decline 
in  the  world's  wheat  market  and  doirestic  prices  were  lowered  about  9 
cents  per  bushel.    Com  and  oats  also  slightly  lower  with  country  offer- 
ings of  com  larger* 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  24  points  during  the  week,  closing  at  19.75^i  per  lb.    New  York 
UsiTch  future  contracts  declined  12  points,  closing  at  20.24}?. 

Hay  market  showing  firm  ujidertone  after  recent  decline;  Quoted 
February  13::    No.,1  timothy  Boston  $26.50;  New  York  $28;  Pittsburgh  $26; 
Cincinnati  $25;.  Chicago  S23.50;  St. Louis  $'^4.50;  Kansas  City  $19.50: 
Memphis  $27;  Denver  $20..  No.l  alfalfa  -  Kansas  City  $20.50;  Omaha  $20-; 
Denver  $18*50;  Memphis  $29.    No.l  prairie     Kansas  City  $14;  Omaha 
$14.50';  Chicago  $17;  St.  Louis  $18.25;  Minneapolis  $15.50.  (Prepared  by 
Bu.  of  Agr.  Econ.  )  ^ .-.  ^ 


rrep«r«4  ia  the  United  StMes  D^e^rlfflont  ©f  Agricuitur©  for  the  r«rp<^se  of  pressatiag  ail  l?lsfvd^^®  ©f  ©f)islQO  as 
reSected  in  tbe  press  oa  matters  affcctlng  agricKltsare,  particularly  in  its  ccosoinic  aspects.  Eespcosibility,  approval 
or  disapproval,  for  views  and  op&nlo35is  qiseted  is  expressly  disclaimed,  Tbe  intent  is  to  reflect  accurately  the 
news  cf  importance. 
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11^  CONOKESS  A  report  by  the  Secretary  of  Agricultnre  on  the  administra- 

tion 01"  the  Packers  and  Stockyards  Act  for  the  last  fiscal  year  is 
called  for  in  a  resolution  introduced  in  the  Senate  yesterday  hy 

senator  Kendrick. 

A  -lariff  Commission  investigation  of  production  costs  in  this  country  and 
abroad  of  dair^^  products  would  be  ordered  under  a  resolution  introduced  yesterday 
by  Senator  Lenroot, 

With  a  margin  of  only  six  votes  over  the  necessary  two-thirds,  the  House 
yesterday  passed  the  $165,.000.C00  pi±lic  buildings  bill,  carrying  $50,000,000  for 
Government  buildings  in  ^shington*  (Press ^  Feb.  16.) 


GEAIN  JyiARKETING-  A  St.  Paul  dispatch  to  the  press  to-day  announces  the  forma- 

OOWAm  lOmm)    tlon  of  the  Northwestern  Grain  Marketing  Company,  through  which  it 
is  expected  to  ma. rket  the  wheat  of  cooperative  wheat  growers'  organ«^ 
izations  of  the  Northwest. .  The  corp or at  ion, papers  for  which  were 
filed  on  the  eve  of  the  meeting  of  the  international  wheat  food  conference,  has  an 
authorized  capital  of  $1,100,000.     It  proposes  to  market  i^eat  of  the  various  grain 
pools  and  cooperative  agencies  of  Minnesota,  North  and  South  IDakota  and  Montana. 
Formation  of  other  organizations,  embracing  Texas,  Oklahoma,  Kansas,  Nebraska  and 
Colorado,  is  being  discussed. 


CUTTEN  DECLARES  An  Associated  Press  dispatch  from  Chicago  to-day  says: 

Ai^IERICAN  GRAIN  "Arthur  W.  Cutten,  prominent  grain  operator,  believes  that  »Govem- 
RULES  AID  mient  interference  has  demoralized  the  grain  markets,'  and  is  driving 
WINNIPEG  this  country^s  business  to  Winnipeg.     'Misunderstanding  of  the  func- 

tion that  speculation  performs  has  led  to  a  series  of  rulingSwhich, 
instead  of  helping  miatters  for  the  farmer,  makes  them  worse,'' 
Mr.  Cut  tea  said  yesterday.     'Every  one  with  a  practical  knowledge  of  speculation 
knows  that  the  outsider  is  always  a  buyer  in  every  speculative  market.  Strangely 
enough,  however,  politicians  in  their  hunt  for  farmer  votes  continually  attack  the 
markets,  which  are  the  very  place  where  the  farmer  must  sell  his  surplus  when  he 
has  one.    The  result  is  that  the  portion  of  the  public  which  bu^rs  for  higher  Torices 
is  frightened  out  of  the  market,  and  support  to  take  care  of  the  hedging  done  by 
elevator  interests  against  actual  grain  bought  from  farmers  becomes  insufficient  to 
sustain  prices.    The  continued  interference  with  grain  trading  in  this  country  is 
driving  the  business  out  of  the  United  States  altogether  up  to  Winnipeg.  The 
market  there  is  rapidly  becoming  the  dominant  grain  market  of  North  America.'" 


DAVID  LAWKEl^JCE  The  start,  March  4,  of  a  new  national  daily  newspaper,  to  be 

ANNOUNCES  C-OV-  known  as  the  United  States  Daily,  was  announced  last  night  by 
EBNMENT  NEWS-  David  Lawrence,,  president  of  the  Consolidated  Press  Association.  The 
PAPER  new  publication  will  be  issued  daily,  except  Sunday  and  Government 

holidays,  in  regular  newspaper  size,  and  will  concern  itself  with 
only  a  complete  presentation  of  facts  covering  the  day-by-day  activities  of  the 
legislative,  judicial  and  executive  branches  of  the  Government.  (Press,  Febr.  16.) 
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Agricultural         An  editorial  in  The  Florida  Tirpes-Union  for  February  13  says: 
.  Edac&tdon    "Plans  for  the  extension  of  good  work  at  the  University  of  Florida  go 
.in  Florida  forward  and  the  desire  of  the  people,  as  expressed  "by  their  representa- 
tives in  the  legislature,  to  give  the  educational  institution  every  f ad  1* 
ity  for  expanding  and  increasing,  is  to  be  exploited  within  the  next  year 
or  two. .Particular  attention  is  given,  as  is  proper,  to  the  advancement 
of  agriculture  in  Florida,    It  has  come  to  be  recognized  among  the  people 
that  a  course  at  the  university  better  fits  a  young  man  for  the-  scientif- 
ic and  profitable  tilling  of  the  soil  and  the  carrying  forward  of  the 
thousands  of  features  of  production  from  the  ground*    The  farmer  can  not 
know  too  much  about  the  land  and  its  possibilities,  and  the  many  branches 
of  husbandry  are  studied  under  competent  heads,  with  every  possible  il- 
lustration to  enforce  the  arguments...." 

British  Farm         A  London  dispatch  to  the  press  of  February  12  states  that  the 
Credit  Bank    British  G-overnment  February  11  announced  its  decision  to  establish  a 
central  land  bank  at  London  to  provide  long  term  credits  to  farmers. 
This  bank  will  be  managed  by  a  board  of  directors  empowered  to  borrow  mon- 
ey  upon  debentures  and  lend  the  same  for  Specified  periods  at  low  inter- 
est, to  facilitate  land  purchase  and  permanent  improvements.    The  Gov- 
ernment has  also  arranged  with  existing  banks  to  afford  short  credits  to 
finance  crops  upon  easy  terms,  and  legislation  is  to  be  introduced  for 
this  purpose.    This  legislation  is  to  secure  bankers  by  enabling  a  valid 
charge  to  be  given  upon  certain  classes  of  farm  produce,  also  upon  liquid 
farm  assets,  such  charge  to  rank  prior  to  all  other  charges  excepting 
rent  and  local  and  other  taxes. 

Corn  Exports         A  Baltimore  dispatch  to  the  -oress  of  Febru^iry  15  says:  "Adelbert  ?; 

Hears,  president  of  the  Baltimore  Chamber  of  Commerce,  in  his  annual  re- 
port expresses  the  opinion  that  the  local  grain  trade  is  on    the  eve  of 
more  activity  in  export  circles,  particularly  for  export  of  corn,  exports 
of  which  were  very  light  last  year.     Large  quantities  of  com  began  mov-^ 
ing  this  way  late  in  December,  Mr.  Mears  said,  and  Canadian  wheat  and 
barley  also  are  now  flowing  more  freely  through  the  local  export  eleva-r-' 
tors." 

Com  Sugar  An  editorial  in  Successful  Farming  for  February  says:  "The  low 

price  and  the  big  crop  of  corn  has  brought  to  the  front  the  possibilities 
of  an  enlarged  market  for  com  by  manufacturing  it  into  sugar.    Since  the 
article  on  com  sugar  in  our  November  issue,  two  towns  in  the  com  belt 
have  Wanted  information  as  to  thjs  process  of  acquiring  a  com  sugar 
factory.     No  doubt  other  cities  and  towns  have  desired  to  get  into  the 
game  also.     WHO  broadcasting  station  has  taken  the  matter  up  with  great 
enthusiasm  and  loersistence  ?/ith  the  idea  of  creating  a  larger  rrarket  for 
com.     The  one  great  stumbling  block  that  has  held  com  sugar  off  the 
market  to  a  large  degree  has  been  the  old  ruling  of  the  Department  of 
Agriculture  in  its  pure  food  supervision  that  anyone  using  com  sugar 
shall  so  indicate  the  fact  on  the  label.     This  is  an  unfair  ruling  inas- 
much as  it  practically  compels  the  -user  of  corn  sugar  to  use  the  word 
dextrose  as  if  it  were  an  adulterant,  or  of  suspicious  character.  For 
this  reason  canners  have  been  unable  to  use  com  sugar  when  in  fact  it  is 
a  good  preservative,  absolutely  as  good  as  cane  or  beet  sugar,  and  easier 
of  digestion.    There  is  need  of  revised  legislation  on  this  matter  so  tha^ 
corn  sugar  be  not  discriminated  against.     If  corn  goes  up  and  stays  up 


.•3 


v.:  \ 


.1-  .  i 


;-i  '1." 

...  .■-*»•>* 


•V 


i  c 


-1 

T  /'  -'' ' :  ■    ■  i 


Vol.  XX.  No,  39 


3  - 


rebruary  16,  1936. 


"because  of  its  larger  use  as  sugar  the  price  of  cattle  will  go  up  and 
stay  up  accordingly;    Practically  all  "bakeries  now  use  corn  sugar  exclu- 
sively.    Candy  and  ice  cream  inakers  are  increasingly  using  it  in  prefer- 
ence to  sucrose  sugar.    At  present  the  need  is  to  "break  the  shackles  tha,t 
restrict  its  use,'  rather  than  create  new  sugar  factories.    The  output 
can  "be  almost  doubled  with  present  factory  equipment..-." 

Farm  Surplus         An  editorial  in  The  Commercial  and  Financial  Chronicle  for 

February  3  says:  ''What  is  this  'farm  surplus^  over  which  the  political 
and  legislative  friends  of  fne  farmer  are,  at  the  present  time,  very  much 
excited?    Certainly  it  is  a  good  thing  for  the  individual  farmer,  for  it 
represents  that  excess  production,  over  his  own  consuming  need,  which  he 
can  carry  to  market  and  sell.     If  there  be  no  excess  there  can  be  no 
sales,  and  no  profits.     It  is  only  when  this  'exce^-s*  is  considered  col- 
lectively that  it  is  called  in  question.    And  here  'surplus-'  is  defined' 
as  the  excess  of  all  farm  production  over  and  above  domestic  consum-otion 
or  over  combined  domestic  and  foreign  consuirot ion.  .  ^ .  It  is  claim.ed  that 
a  surplus  controls  price,  lowers  price,  since  the  sale  of  surplus  in  the 
markets  of  the  world  in  competition  with  other  agricultural  co^antries 
lowers  price  at  home.     If,  however,  these  countries  fail  to  produce  a 
surplus  themselves  to  send  into  world  markets,  and  this  country  does  pro- 
duce a  surplus  over  and  above  domestic  consumption,  then  world-scarcity 
enhances  prices  in  world  imrkets  through  natural  demand,  and  the  American 
surplus  sells  for  more  than  it  otherwise  would,  and  thereby  increases 
price  at  home* .Outside  of  warehousing,  incident  to  sale,  we  have  no  way 
of  storing  up  the  surplus  of  fat  years  against  the  coming  of  the  lean 
years.-    Nor  are  our  farmers  individually  well  supplied  with  these  facil-* 
ities.     It  is  sometimes  ch^arged  against  our  whole  scheme  of  business  th^t 
we  produce  for  monetar^^  sale  rather  than  for  the  needs  of  sustenance 
and  use.    But  we  need  not  stop  to  consider  this  fallacy  save  to  say  that 
the  proposed  regulation  of  production  by  s tabili^^ation  of  price  (by 
those  who  consider  this  possible)  tends  toward  SocisJism,  which  would 
eliminate  price  and  profit  from  all  business.    Leaving  the  influence  of 
price  aside  for  the  m.oment ,  we  perceive  there  are  two  elements  in 
'balanced  production'  —  supply  and  demand,  or  original  production  and 
actml  consumption.     While  these  elements  react  upon  each  other,  neither 
is  a  stable  quantity,  and,  we  may  add,  never  can  be  made  so... That  the 
price  of  farm  products  should  be  fixed^  contrary  to  the  natural  consum- 
ing power-to-buy  of  the  American  people,  either  by  G-overnment  agency,  or 
by  monopolistic  collectivism  of  fanners  in  combination,  either  to  pro- 
duce or  to  control  price  by  limiting  production,  does  not  seem  to  be  con- 
sidered a  crime  by  the  'friebds  of  the  farmer,  '  though  they  generally 
animadvert  in  strong  terms  against  the  same  thing  when  said  to  be  em^ 
ployed  by  other  divisions  of  production." 

Farm  Value  A  Chicago  dispatch  to  the  press  of  Febr-aary  15  says;   npgrm  lands 

in  Midwest    of  the  twelve  great  agricultural  States  of  the  Central  Vfest  are  worth 
only  78. -96  per  cent  of  wh^t  they  were  worth  in  1910,  claims  the  publici- 
ty organization  of  the  All  Agricultural  Area  Conference  in  a  statement 
issued  February  14.    The  claim  is  backed  by  elaborate  tables  of  the  var- 
iations in  land  values  all  reduced  to  dollars  of  a  common  purchasing 
power* . . 
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a  feasible  method  of  controlling  this  pest.     The  calciirn  arsenate  method 
is  good  so  far  as  it  goes,  but  it  has  many  defects.     It  is  too  expensive  < 
for  profitable  use  on  nuch  of  the  poorer  land  usioally  planted  to  cotton; 
it  is  not  well  adapted  to  nnich  of  the  ether  acreage,  and  it  requires  a 
good  deal  of  skill  in  application.    There  is  urgent  need  for  further 
constructive  work  in  this  connect  ion 

Section  4 
mPKST  QUOTATIONS 

Farm  Products         Feb. 15;    Potatoes  10^5  to  2Q)i  lower,  in  Chicago  and  at  North  Central 
shipping  points  but  irregular  elsewhere.    New  York  sacked  Hound  "^Thites 
$4.25  to  $4.45  in  eastern  cities;  $4.05  f.o,b.  Rochester.    New  York 
Danish  type  cabbage  irregularly  higher,  ranging  $50  to  $70  bulk  per  ton 
in  leading  markets  and  $50  to  $55  f  .o.b.  Rochester,    Delaware  and  Mary- 
land yellow  varieties  of  ^weet  potatoes  $2.25  to  $2.65  per  bushel  hamper 
in  eastern  city  wholesale  markets.    Tennessee  Nancy  Halls  $1.90  in 
Chicago.    New  York  Baldwin  apples  showed  a  tendency  toward  lower  prices 
in  the  E§,gt.    General  jobbing  range  was  $3*50  to  $4  per  barrel  in  city 
marketgv$4.50  to  $5  in  Chicago  and  f  .c.b.  sales  $3.50  in  western  New  York. 

Chicago  hog  prices  closed  at  $14  for  the  top;  bulk  of  sales 
$11.90  to  $13.    Beef  steers  choice  $10.75  to  $12;  good  $9-50  to  $11; 
medimn  $8»50  to  $9.90;  heifers,  good  and  choice  $6.75  to  $10.75,  comrrion 
and  medium  $5,50  to  $8.65;  cows,  good  and  choice  $5*75  to  $7.85,  canner 
and  cutter  $3.25  to  $4.50;  yealers,  medium  to  choice,  $11.50  to  $15; 
heavy  calves,  medium  to  choice,  $6.50  to  $8.50;  stocker  and  feeder  steers, 
common  to  choice  $6.25  to  $8.75;  fat  lambs  m^edium  to  choice  $12.50  to 
$14,  yearling  wethers,  medium  to  choice  $9.50  to  $12.50;  fat  ewes,  common 
to  choice  $5.50  to  $9,25:  feeding  lambs  medium  to  choice  $13  to  $14.50. 

Closing  Torices  on  92  score  butter:    New  York  43  \j2i\  Boston 
44  1/2/;  Philadelphia  43  1/2^  Chicago  42^^. 

G-rain  prices  quoted  February  15:     No.l  dark  northern  Minneapolis 
$1.63  to  $1.77,    No. 2  red  winter  Chicago  $1.-76  l/2;  St. Louis  $1.80.  No. 2 
hard  winter  Chicago  $1.71  1/2;  St. Louis  $1.72.    No, 3  mixed  corn 
Minneapolis  65  to  67y{;  No. 4  mixed  corn  Chicago  68^b    No. 2  yellow  corn 
Chicago  75  3/4^.    No:  3  yellow  corn  Minneapolis  69  to  73^;  St. Louis 
72  1/2^.    No.  3  white  com  St. Louis  72^.    No»3  wnite  oats  Chicago  40  3/4^; 
Minneapolis  37^;  St. Louis  41^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  19 
points,  closing  at  19.57^  per  lb.    New  York  March  future  contracts  de- 
clined 17  points,  closing  at  20.075{,  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and     Average  closing  price  Feb,  15,  Feb.  13,  Feb.  14,  1925 

Railroads  20  Industrials  158.30  162.08  120.86 

20  R,H, stocks  109,53  111.46  98.80 

(Wall  St.  Jour,,  Feb.  16,) 
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a  feasible  method  of  controlling  this  pest.     The  calci-om  arsenate  method 
is  good  so  far  as  it  ^roes,  "but  it  h^s  many  defects.     It  is  too  expensive 
for  profitable  use  on  much  of  the  poorer  land  usijally  planted  to  cotton; 
it  is  not  well  adapted  to  mch  of  the  other  acreage,  and  it  requires  a 
good  deal  of  skill  in  application.    There  is  urgent  need  for  further 
constructive  v7ork  in  this  connection." 

Section  4 
MAEK3T  QUCTATIOKS 

Farm  Products         Feb. 15:    Potatoes  10^5  to  20i  lov-er.in  Chicago  and  at  !Torth  Central 
shipping  points  but  irregular  elsewhere.    New  York  sacked  Hound  Vmites 
$4,25  to  $4.45  in  eastern  cities:  $4.05  f.o.b.  Rochester.    NeV7  York 
Danish  type  cabbage  irregularly  higher,  ranging  $50  to  $70  bulk  per  ton 
in  leading  markets  and  $50  to  $55  f.o.b.  Rochester.    Delaware  and  Mary- 
land yellow  varieties  of  ^weet  potatoes  $2.25  to  $2-65  per  bushel  hamper 
in  eastern  city  wholesale  markets.     Tennessee  Nancy  Halls  $1.90  in 
Chicago.    New  York  Baldwin  apples  showed  a  tendency  toward  lower  prices 
in  the  East.    General  Jobbing  range  was  $3-50  to  $4  per  barrel  in  city 
market  f  .,$4  <.50  to  $5  in  Chicago  and  f.cb.  sales  $3,50  in  western  New  York, 

Chicago  hog  prices  closed  at  $14  for  the  top;  bulk  of  sales 
$11-90  to  $13.    Beef  steers  choice  $10.75  to  $12:  good  $9.50  to  $11; 
medium  $3*50  to  $9.90;  heifers,  good  and  choice  $6.75  to  $10.75,  coirjnon 
and  medium  $5,50  to  $8.65;  cows,  good  and  choice  S5o75  to  $7-85,  canner 
and  cutter  $3-25  to  $4.50;  yealers,  medium  to  choice,  $11«50  to  $15; 
heavy  calves,  medium  to  choice,  $6.50  to  $8.50;  stccker  and  feeder  steers, 
commion  to  choice  $6.25  to  $8.75;  fat  lambs  medium  to  choice  $12-50  to 
$14,  yearling  wethers,  medrjm  to  choice  $9.50  to  $12-50;  fat  ewes,  common 
to  choice  $5.50  to  $9.25;  feeding  lambs  medium  to  choice  $13  to  $14,50. 

Closing  prices  on  92  score  butter;    New  York  43  l/2(^;  Boston 
44  1/2^^;  Philadelphia  43  l/2^;  Chicago  42<^. 

Grain  prices  quoted  February  15;     No.l  dark  northern  Minneapolis 
$1-63  to  $1.77.    No-2  red  winter  Chicago  $1-76  1/2:  St. Louis  $1.8o'.  No. 2 
hard  winter  Chicago  $1-71  1/2;  St. Louis  $1.72.    No. 3  mixed  corn 
Minneapolis  65  to  67^';  No. 4  mixed  corn  Chicago  55^!:-,    No. 2  yellow  com 
Chicago  75  3/4p.    No:  3  yellcw  corn  i/xinneapcl is  69  to  73^;  St. Louis 
72  1/252^.    No. 3  white  com  St. Louis  72^.    No. 3  white  oats  Chicago  40  sMj^; 
Minneapolis  37^;  St. Louis  41^. 

Middling  spot  cotton  in  10  designated  spot  m.arkets  declined  19 
points,  closing  at  19.57^  per  lb.    New  York  March  future  contracts  de- 
clined 17  points,  closing  at  20.07^.   (Prepared  b^"  3u.  of  Agr.  Rcon.) 

Industrials  and     Average  closing  price  Feb.  15,  Feb.  13,  Feb.  14,  1925 

Railroads                  20  Industrials  158.30  162.08  120.86 

2C  R.R- stocks  109.58  111.45  98.80 
(Wall  St.  Jour,,  Feb.  16.) 


DAILY  DIGEST 


»^pen?il  in  the  United  States  Department  of  AgHouliare  for  ike  purpose  of  presenting  a!i  shades  of  opinion  as 
roOe«ted  in  the  press  on  matters  altecting  agric«!t«r3,  particnilarly  in  its  economic  aspcc  Reeprnsibility.  approval 
or  disapprovs],  for  views  and  opinions  quoted  is  expressb'  disclaimed.  The  intent  is  to  reflect  aceurately  the 
news  of  importance. 
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V^OHLD  l?fHEAT  POOL  An  Associated  press  dispatch  from  St-  Paul  to-day  says:  "The 

plan  of  cooperative  marketing  leaders  for  a  world-wide  organization 
of  wheat  pool  ixnits,  designed  eventually  to  market  the  "bulk  of  the 
world »s  wheat,  Decame  a  reality  at  St .paul  February  16  at  an  international  confer- 
ence of  wheat  pools.    Unification  and  standardization  of  pooling  operations  and 
establishment  of  an  effective  clearing  house  for  exchange  of  accurate  information 
as  to  crops  and  supplies  of  grain  was  decided  upon.    The  conference  was  organized 
on  a  permanent  basis  by  unanimous  vote  of  75  spokesmen  for  cooperative  grain  pools 
of  the  TT-nited  States,  Canada  and  Australia.    C.  H.  Bumell,  of  Winnipeg,  president 
of  the  ivio,nitoba  wheat  pool,  was  named  chairman." 


LINSSSD  OIL  'The  press  to-day  states  that  the  question  whether  there  should 

TARIFF  be  a  change  in  the  duty  on  linseed  oil  has  been  referred  back  to  the 

Tariff  Commission  by  President  Coolidge,  who  seeks  more  information 
on  the  subject.     This  step  has  been  taken  as  a  result  of  an  opinion 

by  the  Attorney  General  that  the  cost  of  transportation  is  a  proper  matter  to  be 

considered  in  determining  cost  of  production. 


NITROGEN  LAB-  Senator  Norris  yesterday  urged  an  appropriation  of  $185,000 

ORATORY  AP-      for  a  Government  fixed  nitrogen  laboratory  at  Washington,  according 
PROPRIATION      to  the  press  to-day. 
ASKED 


OTHER  MEASURES  Preferential  status  for  the  House  resolution  looking  to  the 

lease  of  Muscle  Shoals  and  for  the  Gooding  long  and  short  haul  bill 
was  ordered  by  the  Republican  steering  committee  of  the  Senate  yes- 
terday afternoon.    Both  measures  are  expected  to  be  reached  next  week  or  as  soon 
as  legislation  already  scheduled  is  disposed  of.    Muscle  Shoals  was  given  right  of 
way  because  of  the  desire  to  have  the  lease  of  the  iDroperty  made  by  April  1,  the 
date  on  which  Wilson  Dam  is  due  for  completion.    Under  the  pending  resolution  a 
special  joint  committee  of  the  House  and  Senate  would  be  empowered  to  consider  of- 
fers to  lease  Muscle  Shoals. 

The  Gooding  bill  provides  that  carriers  shall  not  be  authorized  to  charge 
less  for  a  longer  than  for  a  shorter  transportation  of  passengers  or  freight  on 
account  of  water  competition,  either  actual  or  potential* 


CAITCER  BACILLUS  A  Berlin  dispatch  to  the  press  to-day  states  that  discovery 

DISC0\^ERY  and  isolation  of  the  cancer  bacillus  is  claimed  by  Dr.  Josef  Schumach- 
CLAIMED  er. 
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Canadian  The  Don^inion  B-urep-a  of  Statistics  estiniatcs  the  aggregate  value 

Crops         of  all  the  field  crops  of  Canada  in  1925  at  $1,159,261,900,  as  coinpared 
with  $995,235,900  in  1924.    The  mine  of  the  crop  last  year  vras  the 
greatest  of  any  year  since  1920,  when  the  total  was  $1,455,244,000.  The 
total  yield  of  wheat  for  1925  is  put  at  416,849,700  bushels  from 
21,957,530  acres,  as  cor-pared  T^ith  262,097,000  hushels  from  22,055,710 
acres  in  1924,  and  ^vith  378,695,133  bushels  froin  22,121*516  acres,  the 
annual  average  for  the  three  years  1922-24,     (press,  Feb.  16.) 

C-ovemnent  The  United  States  G-overnment  has  become  the  largest  single  employ 

Chemists    er  of  chemists  in  the  world,  a  recent  investigation  by  the  United  States 
Civil  Service  Commission  h-as  revealed.     There  are  more  than  1,000  such 
scientists  on  Government  pay  rolls  at  present.     This  large  number  of 
chemists  has  gradually  been  enlisted  by  the  C-overnment  as  the  needs  of 
the  several  departments  and  burea'o.s  called  for  such  technical  men.  The 
work  of  recrj.iting  them:  is  still  being  carried  on  through  colleges  and 
chemical  societies  the  co^jntn^  over,     (Wash.  Post,  Feb.  16.) 

Land  Hef orm  M.  Martna,  Mem.ber  of  the  Fsthonian  State  Assembly,  writing  in 

in  Esthonia    International  Labour  Review  for  January,  says:   ''The  r^rocess  of  land 
reform  in  Esthonia  is  associated  ^ith  a  variety  of  interesting  social 
and  economiic  phenomena  which  may  help  to  throw  light  on  the  special 
features  of  its  evolution.    But  it  must  be  remembered  th-at  the  reform 
has  not  yet  been  in  operation  long  enough  for  a  final  opinion  of  its 
value  to  be  possible.     It  is  trae  that  the  breaking  up  of  large  estates 
and  allocation  of  settlers^  holdings  is  aprToaching  completion  and  is 
intended  to  finish  in  1926-     For  the  settlers,  however,  it  is  just- these 
first  years  which  are  the  most  difficult,  and  their  results  m-'jst  there- 
fore not  be  taken  as  final*    But  there  are  also  the  consequences  of  the 
economic  revolution,  the  birth  -pa.ins  of  the  refoim,  which  are  too  plain 
to  be  ignored.    The  first  effect  of  the  break-uo  of  the  large  farms  has 
been  a,  fi:ndamental  change  in  the  form  of  the  typical  agriculturpj  under- 
taking, a  change  rhich  will  necessarily  involve  a  complete  trensformia- 
tion  of  Ssthonian  agriculture;  but  this  technical  evolution  is  already' 
outdistanced  by  a  social  revolution  in  the  status  of  the  agricultural 
laborer,  and  in  general  in  the  conditions  of  work  on  the  land.... The 
break-up  of  the  large  estates  was  a  deep-rooted  desire  of  the  Ssthonian 
people.     The  whole  population,  not  merely  one  class  of  it,  considered  th 
ownership  of  the  land  by  the  nobles  as  a  great  wrong  to  the  comTiUnity, 
and  hoped  and  longed  for  this  wrong  to  be  -put  right.     The  reople  lived 
under  the  conviction  that  the  land  had  been  stolen  from  their  ancestors, 
as  had  really  happened  in  the  thirteenth  cent ur3/ .  .Arable  land  in 
Esthonia  is  of  very  poor  quality,  and  e"cen  the  scanty  harvests  must  be 
wrung  from  it  at  the  cost  of  ext raordinar;)-  effort.    The  peasants  were 
eager  to  raise  the  degree  of  fertility  of  the  soil.    Yet  H  was  imnossi^ 
ble  on  a  small  scale,  and  still  more  so  on  a  large  scale,  to  embark  on 
any  adeq^cLate  scheme  of  land  im-provement .     'The  peasant's  rent  absorbed 
all  his  earnings,  so  that  he  had  nothing  left  to  improve  his  land.  In 
addition,  his  energy  and  enterprise  were  hampered  and  crippled  by  all 
kinds  of  privileges  of  the  landlord.     Improvement  schemes  on  a  large 
scale  could  have  originated  only  with  the  nobles  in  their  ca-oacity  as 
gro^jind  landlords  or  with  their  reioresentatives .    But  the  nobles  seem.ed 
to  lack  all  comprehension  of  the  interests  of  the  people  in  general,  and 
practically  nothing  of  this  kind  was  done.    These  reasons  alone  were 
enough  to  make  land  reform  essent ial .  .  . 
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New  York  Fann  pop-alation  in  ITew  York,  inclnding  entire  families,  declined 

State  Fann    frora  733,000  to  723,000  during  1925.  according  to. figures  rcade  public 
Population    "by  G.  F.  Warren  of  the  New  York  State  College  of  Agriculture. 

Mr.  Warren  drew  his  statistics  from  a  survey  of  4^384  farms.-   During  the 
year  ending  February  1,  1926,  about  30,000  men  and  boys  left  farming  to 
take  up  other  work  and  about  12,500  left  other  occupations  to  go  to 
farming.    "At  the  present  time,"  the  report  says,  "there  are  only  about 
25,800  hired  men  on  farms  compared  with  26,700  a  year  ago  and  with  77,00C 
in  1916.    Farmers  are  more  and  more  getting  their  work  done  by  the  use 
of  mechanical  power  such  as  tractors,  trucks,  etc.  and  by  exchanging  wor> 
with  their  neighbors."  (Press,  Feb.  15.)  ■ 

Registered  "Improvement  and  expansion  of  the  facilities  for  handling  regis- 

Seed  in      tered  seed  are  included  in  the  program  now  being  carried  out  by  the 
Canada       Saskatchewan  Registered  Seed  G-rowers  ^  Association,"  states  M.T.Tullis, 
manager  of  the  organization.    T^ast  year  the  association  mark^^d^five 
times  as  much  registered  "seed  as  has  been  done  in  any  given /prior  to  tha 
time  and  for  the  1925-26  season  to  date  inquires  from  farmers  in  the 
province  and  seed  houses  in  the  East  and  South  indicate  a  50^  increase 
over  the  1924-1925  seed  season.     (Agric,  and  Indus.  Progress  in  Canada,.  ■ 
February. ) 

l/Sheat  Control       An  editorial  in  Modern  Miller  for  Febraary  6  says:   "It  certainly 
would  be  an  ambitious  program  to  attempt  the  organization  of  a  corpora- 
tion to  control  the  bakery  trade  of  the  United  States,  merge  flour  mills, 
deal  in  other  food  products  and  control  the  wheat  r) reduced  on  the  farms. 
Any  of  the  enumerated  programs  would  be  an  undertaking  worthy  of  big 
financial  groups,  but  collectively  such  a  scheme  is  absurdly  tophea^/y  an^ 
Just  wonH  be.    First  to  cut  from  the  list  is  the  alleged  monopoly  of 
wheat  by  the  Ward  organization.    The  Government  is  being  importuned  to 
control  the  wheat  surplus,  but  has  set  its  face  hard  against  any  such 
program.    Throughout  the  world  there  is  a  tremendous  movement  in  govern- 
mentally  controlled  exports.    This  is  being  thrown  on  the  screen  more  an 
more. ..." 

Women  in  An  Associated  Press  dispatch  from  London  February  15  states  that 

British     British  dairy  farmers  especially  welcome  women  as  helpers  because,  they 
Dairies      say,  it  has  been  proved  that  women  are  better  adapted  to  dairying  than 

men.     In  the  country  devoted  to  the  milk  industry  a  great  many  more  wome: 
are  now  employed  than  men.    Demand  for  the  new  land  girl  has  doubled  in 
less  than  a  year,  the  report  says,  and  the  Women »s  Farm  and  Garden  Asso- 
ciation is  having  difficulty  keeping  up  with  requests  of  farmers  for  thir 
class  of  workers. 

Wool  Marketing       A  Fort  Worth  dispatch  to  the  press  of  Febnjary  15  states  that 
in  Texas      Texas  wool  growers,  who  have  been  refusing  to  sell  their  clip  in  advance, 
and  buyers,  whose  offers  have  been  less  than  a  year  ago,  may  get  togethc: 
in  the  near  future,  according  to  present  indications.    The  chances  seem 
to  favor  contracting  at  a  little  less  than  last  year.    The  trend  of  the 
market  in  the  Southwest  is  toward  a  more  favorable  basis  for  both  wool 
and  mohair,  with  the  outlook  more  favorable  for  mohair  than  wool. 


Section  3 

MAEK^JT  qUOTATIONS 

Parm  Products        Feb.  16:    ITew  York  sacked  Round  White  potatoes  sold  in  eastern 

markets  at  $4,25  to  $4.50  per  100  pounds  and  at  $4.05  f-o.!:.  Rochester. 
Maine  hulk  Green  Mountains  $4.60  to  $4.»85  in  New  York  .City  and  $3<.85 
to  $3. SO  f  .o>h.    Presque  Isle.    Danish  type  cahhage  from  ITew  York  State 
sold  mostly  from  $55  to  $65  hulk  per  ton  in  the  large  markets  and  $55  in 
producing  sections.,    MidT;estem  yellow  onions  $3  to  $2.25  sacked  per  100 
pounds  in  Chicago  and  $2,50  to  $3  elsewhere.    ITew  York  laldwin  apples 
$3-50  to  $4  per  harrel  in  most  eastern  cities,  $4.50  to  $5  in  Chicago  an(' 
$3c50  f.o.h.  Rochester. 

Chicago  hog  prices  closed  at  $13^25  for  the  top;  hulk  of  sales 
$11.60  to  $12.*r^5?  heef  steers  choice  $10.75  to  $11,75;  heifers  good  and 
choice  $7  to  $10-75;  common  and  msdiuir.  $5-75  to  $8»85;  cows,  govcd  and 
choice  $6  to  $8;  common  and  m.edium  $4 .-,50  to. $6^  xenners  and  cutters 
$3.40  to  $4„50:  vealers,  medium  to  choice  $11  to  $14.75;  heavy  calves, 
mediiira  to  choice  $6.50  to  $8.50;  stockers  and  feeders,  comm.on  to  choice 
$6  to  $8^75;  fat  lanabs ,  medium  to  choice  $12  to  $13-50;  yearling, 
wethers,  m.edium  to  choice  $9  to  $12;  fat  ewes,  comm-on  to  choice  $5.50  to 
$8.75;  feeding  lamhs,  medium  to  choice  $12 -.25  to  $13.75. 

Grain  prices  quoted  Pehiuary  16:     No-.l  dark  northern  Minneapolis 
$1.61  to  $1.75.    No, 2  red  winter  Chicago  $1.81;  St^Louis  $1.80  to  $1,83; 
Kansas  City  $1.77.    No. 2  hard  winter  Chicago  $1.72  1/4;  St.Lotiis  $1.71 
to  $1.72  l/2:  Kansas  City  $1.58  to  $1.78.    No. 5  mixed  corn  Chicago  67 
to  69  l/4{^;  Minneapolis  63  l/2  to  65  1/2^;  St. Louis  69  l/2  to  72^; 
Kansas  City  67  to  68^.    No.  3  yellow  corn  Minneapolis  68  1/2  to  73  1/2^/; 
St. Louis  71  to  73c;  Kansas  City  68  to  69^.    No. 3  white  corn  St. Louis 
71  to  71  1/2^;  Kansas  City  67  l/2  to  S9'p,    No, 3  white  oats  Chicago 
40  3/4  to  41  1/4^;  Minneapolis  36  l/2i;   St.  Louis  41  3/4  to  42^;  Kansas 
City  39  1/2  to  40  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  decliv^d  6 
points,  closing  at  19.51^  per  Ih.    New  York  March  future  contracts  de- 
clined 5  points,  closing  at  20.02^.     (Prepared  hy  Bu.  of  Agr.  Econ.) 

Industrials  and    Average  closing  price      Peo,  16,        Peo.  15,        Peo.  16.  1925 
Railroads  20  Industrials  158.88  158.30  117,96 

20  R.R.  stocks  110.23  109.58  97.83 

(Wall  St.  Jour.,  Peh.  17.) 


